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The increase in the British discount rate will 
entail readjustments in international financial rela- 
tions which are likely to react unfavorably on business 
conditions in this country. Steel output and motor 
car sales are unseasonably lower, and leading steel 
trade reviews have turned frankly pessimistic. 
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HE increase in the dis- 
count rate of the Bank 
of England from 5% 
to 6% per cent is un- 
doubtedly the most 
important of a rather 
imposing number of 
unfavorable develop- 
ments in the general 

financial and business situation. It 

is idle to argue that there will be no 
effects at all on conditions in this 
country simply because there were 
none on preceding occasions when 
the bank rate was raised. In March 
and December, 1925, when increases 
occurred in the bank rate, buSiness 
and financial conditions both in this 
country and abroad were entirely 
different from what they are today. 
And even as recently as last Feb- 
ruary, when the rate was raised 
from 4% to 5% per cent, the situa- 
tion was not entirely similar by any 
means. Indeed, on the last occasion 
when an increase in the British rate 
came with the rate of American bus- 
iness activity far above normal, the 
increase marked approximately the 
peak of our business cycle. That 
was on July 5, 1923, just after THE 

ANNALIST Index of Business Activity 

had peaked at 115.0 in May, whence 

it declined to 86.8 in July, 1924. 

The present increase has, of 
course, been expected for many 
weeks and for that reason the direct 
effects will be less severe than other- 
wise. But there will be direct ef- 
fects, the most important of which 
will obviously be the cutting off of 
further gold imports from Great 

Britain and possibly from other 

countries as well. Argentina, which 




















has been a heavy supplier of gold in 
recent months, has also been ship- 
ping gold to London, and the higher 
rate now in effect at London may 
very likely result in shipments from 
Argentina and other countries going 
there instead of to New York. This, 
of course, is a factor of prime im- 
portance to the New York money 
market, and hence to business gen- 
erally. ° 
The indirect effects of the increased 
bank rate, however, are likely to be 
more far-reaching than the direct 
effects. We are now faced with an 


‘inevitable reorientation of interna- 


tional financial relations generally, 
and the uncertainty as to how these 
adjustments will eventually work out 
is a factor which must be given con- 
sideration. The adjustments in- 
volved are numerous and complex. 
Just to mention a few, there is first 
the problem of what effect the new 
British policy will have in causing 
withdrawal of funds from the New 
York money market. According to 
Ray Hall of the Department of Com-: 
merce, the United Kingdom has had 
little funds to spare for lending in 
our call money market, and British 
withdrawals are consequently not 
likely to be of serious proportions, 
although Wall Street this week has 
been full of rumors to the effect that 
one cause of the tightness in call 
money has been British withdrawals 
as a result of the collapse of the 
Hatry group of stocks on the London 
Stock Exchange. 

But ‘there is the greater danger 
that the Bank of France, whose gold- 
hoarding propensities have been onlye 
too evi- (Continued on Next Page) 
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dent from its recent bank statements 
showing almost every week a new high 
record in gold holdings, may turn to this 
country now that the high level of in- 
terest rates in the London market has 
made purchases of gold there less profit- 
able. A study of the problem of French 
balances in New York, by J. A. Samuel 
in THE ANNALIST of Sept. 11, shows that 
from 200 to 300 million dollars will prob- 
ably be withdrawn (possibly in the form 
of gold shipments) within the next few 
years. The action of the Bank of Eng- 
land may be expected to hasten rather 
than to retard such withdrawal. A simi- 
lar, though far less serious, situation, 
exists with respect to the foreign bal- 
ances of the Reichsbank. 

Turning to the domestic business situ- 
ation, there have been few reports which 
can be regarded favorably. Steel mill 
operations have suffered a further de- 
cline. Using the weekly figures of per 
cent of operations of the United States 
Steel Corporation, and making a rough 
adjustment for seasonal factors, the de- 
cline from the peak week of June 15 now 
amounts to about 15 per cent. Those who 
feel that seasonal adjustments are purely 
fictitious, moreover, will find little en- 
couragement in the fact that, according 
to The Iron Age, “steel ingot production 
is now slightly under the 85 per cent 
average of twelve months ago and signs 
point to some further recession, in con- 
trast with the rising trend of 1928.” The 
American Metal Market is even more 
outspoken: “There are chances of the 
decline in steel demand reaching major 
proportions.” Prices of steel products 
have declined, the Iron Age composite 
having fallen from 2.398 cents to 2.384 
cents. More significant still is the de- 
cline which has occurred this week in 
steel scrap prices. 

The report of the Department of Com- 
merce on the August rate of automobile 
production reveals a curiously mixed 
trend. Passenger car output is shown to 
have held up well with respect to sea- 
sonal movements, but in truck production 
there was a serious setback. The decline 
in truck output, indeed, accounts for 
practically all of the decline which oc- 
curred in our adjusted index of automo- 
bile production for August. 

Statistics on new passenger car regis- 
trations in August are, however, not 
nearly as favorable as the production 
figures. Data are now available for 
twenty States and the District of Colum- 
bia, and compared with the previous 


month sales of all makes declined about 
20 per cent, which is more than twice 
the usual seasonal decrease. To this 20 
per cent decrease, incidentally, . Ford 
contributed a decline from the preceding 
month of 18 per cent and Chevrolet one 
of 22% per cent. Buick, on the contrary, 
which in the past has had the reputation 
of being the most profitable of the Gen- 
eral Motors subsidiaries, showed a sur- 
prising gain of 89 per cent over July 
sales. 





AVERAGE DAILY AUTOMOBILE PRODUCTION 
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On the whole, however, motor car sales 
are evidently on the decline, a fact which 
has found recognition at Detroit in the 
decision of the Ford executives to return 
to the straight five-day week, a six-day 
week on a shift basis having previously 
been in effect since the rush began on the 
A and AA models. The figures of Gen- 
eral Motors sales, made public yesterday, 
also throw considerable light on the 
trend in the industry; in the following 
table (Column C) we have computed the 
excess of retail over wholesale sales from 
the beginning of 1928. Although this 
comparison admittedly rests on a nar- 
row hase so far as the period selected 
for comparison goes, it is nevertheless 
of interest to the extent to which it 
shows an almost continual deficit of re- 
tail sales this year, whereas last year 
there were many months in which retail 
sales ran considerably in excess of the 
ability of the factories to supply the 
dealers. 


GENERAL MOTORS SALES 
Retail Wholesale a-b 











1928. (a) (b) (c) 
January ......... 107,278 125,181 —17,903 
Penrdary ......... 132,029 169,232 . 
March 183,706 197,821 —14,115 
April 209,367 97, 11,770 

.. Serre 094 A 16,769 
> Aisa cratipasc teenie 259 eI 20,099 
EY abe as % ara a al 177,728 169,473 + 8,255 
August 187,463 ; + "810 

8 mos.’ total....1,427,924 1,439,442 —11,518 
September ....... 148,784 167,460 —18)676 
October ......... 140, 120,876 +20,007 
November 91,410 47,587 823 
December .... 33,442 35,441 — 1,999 

ie total ....... 1,842,443 1,810,806 +31,637 
January 104,488 127,580 —23,092 
February 138,570 175,148 —36,578 
March 205,118 220,391 —15,273 
EN ak 04 Dé Pesekae 303 227,718 — 4,415 

Saree 214,870 220,277 — 5,407 
June 94,705 200,754 — 6,049 
Ee: 181,851 189,428 — 7,577 
August 3,884 168,185 + 5,699 

8 mos.’ total... .1,436,789 1,529,481 —92,692 


D. W. ELLSworTH. 


FINANCIAL MARKETS 


HE stock market has had more than 
T the average number of difficulties 

to contend with this week. The 
failure of the Hatry companies in Eng- 
land and the decline on the London stock 
exchange served to unsettle market 
nerves last Friday and Saturday, and 
uneasiness was increased on Wednesday 
when rumors were circulated that a 
member of the local Exchange had been 
called upon by the governors to readjust 
certain weak accounts. An abrupt ad- 
vance in sterling exchange Tuesday and 
Wednesday gave warning of the rise in 
the English bank rate which actually 
occurred on Thursday. Call money, also, 
has been distinctly firmer. Finally, re- 
ports from the steel trade continue pes- 
simistic, with further declines in pro- 
duction and increasing price weakness. 
On the whole it has been a week of dis- 
tinctly unfavorable news. 

Parily as a result of these influences 
and partly from other causes of a less 
obvious nature the market declined 
rather sharply last Friday and again on 
Tuesday and Wednesday. A reasonably 
vigorous rally set in late Wednesday 
afternoon, however, which in some stocks 
carried over into Thursday. It was 
noticeable that volume of trading was 
only moderately heavy on the decline 
and at no time was the market actually 
out of control. Declines were in some 
cases substantial, but in no instance 
could they be fairly described as drastic. 

The outstanding losses were in Radio, 
General Electric, Westinghouse, Steel, 
Du Pont, Smelters and in_the motor 
stocks. The railroad group, Montgom- 
ery, Sears, American Can, Union Car- 
bide and the public utility issues held 
their ground quite well. In the last 
named group a few stocks succeeded in 
advancing to new high records during 
the week. 

This week’s reaction differs in one 
important respect from the decline which 
took place during the opening fortnight 
of the month. Although in both cases 
the market was highly irregular, on the 
earlier decline the stocks moving down- 
ward were of noticeably better grade 
than those advancing. During the past 
week, on the other hand, the stocks 
which advanced or held best in the de- 
cline were of at least as good market 
quality as those which were under pres- 
sure. It. thus appears that the quality 
of the buying has improved as compared 
with a week or ten days ago. 

It cannot be denied, however, that the 
recent reaction has been a distinct dis- 
appointment to believers in a further 
market advance. For the decline has 
broken what appeared at its start to be 
a very promising general upward move- 
ment. It had been hoped that the rally 
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which started about ten days ago would 
carry prices back to or above the early 
September peak. Instead, the averages 
have broken into new low ground for the 
month. 

The indifferent performance of the 
past week emphasizes the fact that the 
market has entered a new phase. We 
are no longer in a clearly defined bull 
market. It is probable that a general 
distributive zone began on the Ist of 
September. How long such a period of 
general distribution will «.>tinue and 
how rapidly prices will decline Wile it 
lesio one can oniy guess.~ ~Ordinarify, 
however, the genera! trend is only gently 
downward during a distributive period 
and there are occasional rallies of ten 
days or more. 
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THE STOCKS AND THEIR WEIGHTS. 
Chovagion of July 30, 1929.) 


Ef- Ad- 
fec- just- fec- just- 
tive. tive. ed 


.26 Gen. Elec... 12 .05 
.30 Anaconda... 10 .18 
Am. Can....14 .20 Radio......10 .10 
Chrysler ... 12 .10 Mont. Ward 5 .06 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1928, 
pag ge 3. Reprints of this article may be ob- 
ained from The Annalist Editorial Depart- 
ment, Times Square, New York. 


The domestic money situation depends 
almost entirely on the policy of the Fed- 
eral Reserve Board. So long as the Re- 
serve banks continue to buy bills at the 
present rate (this morning’s statement 
shows an increase of 22 million dollars) 
the money market is unlikely to experi- 
ence more than the normal seasonal 
firmness. This week’s surprising increase 
of 192 millions in brokers’ loans, it may 
be noted, is largely from corporations 
and does not directly affect bank re- 
serves. Even if it did, the increase would 
be more than offset by the rise in bill 
holdings. 

One of the most important unfavorable 
factors in the market situation is the 
present downward trend of busin 
Steel operations are now declining rapid- 
ly and are some 15 per cent below the 
July peak, allowing for seasonal varia- 
tion. The motor industry has an unpleas- 
ant six months ahead of it. And con- 
struction activity is: beginning to feel 
the effect of high money rates. A busi- 
ness depression would make the present 
general level of stock prices even more 
absurd than it now appears. 

The advance in the Bank of England 
discount rate to 6% per cent yesterday 
morning resulted, of course, in a’ rise in 
sterling exchange. A. McB. 


U. S. Steel.. 20 
Gen. Motors 17 
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Tests of “Sensitivity” in Commodities; Zinc, Steel 
Scrap and Hides Lead 


By SHAW LIVERMORE 





HE investigations of 
the National Bureau 
of Economic Research 
under the direction of 
Dr. F. C. Mills, pub- 


lished in his book, 
“The® Behavior of 
Prices,” have made 








A available a wealth of 
material on the actual movements of 
individual commodity prices. At various 
times individual products or groups of 
items have been hailed as the “‘sensitive” 
indices of coming business change. In few 
cases, however, have any reasons been 
given for the position of certain com- 
modities as forecasters other than their 
past behavior. The well known economic 
fact that raw materials tend to be more 
sensitive than finished products has been 
assumed in all cases, but no further 
tests have been formulated. It would 
seem necessary that some definitely 
stated theory be advanced to account for 
the greater sensitivity displayed by cer- 
tain items in Mills’s compilations. 

Let us briefly examine some results 
achieved by Mills in his studies, as set 
forth in detail in the numerous tables in 
“The Behavior of Prices.” The following 
results are of particular value in con- 
nection with the question of sensitivity 
of individual commodities. 

(1) The sequence of revival in prices, 
or upturn after a period of depression, 
through ten complete cycles (eleven up- 
turns, since the revival from 1924 low 
point is included). This table indicates 
the average position of various commodi- 
ties in relation to a “reference date” or 
turning point in the general index 
number of the Bureau of Labor Statis- 
tics. Inasmuch as this latter index cor- 
responds closely over the period with 
accepted indices of general business con- 
ditions (lagging four months behind the 
index of the American Telephone and 
Telegraph Company on revivals), the re- 
lationshsip may be considered as with 
general business activity. 

(2) The. measure of inconsistency of 
this tendency for various commodities 
has also been compiled. This is simply 
the reliability of the above average fig- 
ure, measured as the standard deviation 
of the figures through the ten cycles 
from their average. Table I shows the 
average lead or lag for the twenty com- 
modities which reflected every upturn 
in business and showed the most consis- 
tency during the entire period (or the 
least deviation from an average). The 
“measure of inconsistency” is simply the 
standard deviation of the eleven results 
from their average. This covers the 
period 1890-1925. Zinc just missed in- 
clusion in this table because it reflected 
only ten of the eleven turns. It has, 
however, a lead of 2.4 months (expressed 
as —2.4 in the table), and has a meas- 
ure of inconsistency of 4.6, which gives 
it excellent comparative ranking. 
TABLE I. LEADS, LAGS AND MEASURE 

OF INCONSISTENCY ON UPTURNS* 


Avg. Deviation Measure 
From Reference of Incon- 


Commodity. Date (in Mos.) sistency. 

? Hides Pp —7.0 6.1 
ee Sa ccadspencs ein vaee —3.4 5.4 
RRR re Sa ere —1.6 5.9 
gleather. sole oak......... —1.2 5.9 
DN Sec dia a wishas hes . an 5.7 
BE EEE Ee — 5 6.3 
WSEEMIOSE Ol)... ..cccscees - 5 5.4 

. = a aeerrrey +1 4.5 
Leather, harness oak..... + .8 3.6 
AEE ai peires + 8 4.8 
COMMOE WIRD... ...00. 00205 +1.3 6.2 
Pig iron, Fdy. No. 2, Sou. +1.5 3.4 
Worsted yarns, 2-32s..... +1.9 5.8 
Bar iron, Pittsburgh..... +2.9 6.1 
Pig iron, Fdy. No. 2, Nor. 133 4.6 
Pig iron, Bessemer....... 3.2 5.2 
Bar iron, Philadelphia.... +3.5 5.9 
Steel billets............... +3.6 6.4 
ae +4.9 5.3 
Pig tren, basic.......... +5.1 4.5 


**Behavior of Prices,’’ page 105. 





_ during the period. 


. (3) The sequence of recession in 
prices during the ten cycles. This com- 
pilation indicates the average position of 
commodities in relation to the ten dates 
of downturn in general conditions. In 
the case of downturns, the Bureau of 
Labor Statistics index lags only two 
months behind the general activity index 
of the telephone company. 

(4) The measure of inconsistency on 


“ 


lows: Hides, -hogs, tallow, cottonseed 
oil, copper wire, pig iron, bar iron and 
steel billets. Zine may be added. 

Classified, these consist of four metals, 
one agricultural product and three ani- 
mal products. Of this group bar iron 
and steel moved relatively late on both 
revival and recession, and have less value 
as indicators. 

In 1921 the Harvard Economic Society 
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recessions. This shows in the same way 
as for revivals the reliability or con- 
sistency of the average figures given in 
Table II—the standard deviation of the 
leads or lags in all ten cycles from their 
average. 

Table II shows the average lead or lag 
on recessions and the measure of incon- 
sistency for each of the twenty com- 
modities which were best in this respect 
and which also reflected every downturn 


made a thorough study of commodity 
price behavior for the purpose of select- 
ing ten sensitive commodities.' This was 
done apparently solely on the basis of 
past performance in a series of cycles. 
Their selections were as follows: Hides, 
pork, cottonseed oil, coke. zinc, pig iron, 
bar iron, printcloths, sheetings, worsted 
yarn. 

Classified, this selection consists of 
three metals, three textiles, one fuel, one 
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Here again zinc is 
not included, but only because it failed 
to reflect one turn. On these downturns 
it has a lead of 3.7 months (—3.7) and 
a measure of inconsistency of 5.4, which 
again gives it high rank. 

TABLE Il. LEADS, LAGS AND MEASURE 
OF INCONSISTENCY ON DOWNTURNSt+ 


Avg. Deviation Measure 
From Reference of Incon- 


Commodity. Date (in Mos.) sistency. 
IN ara ie-5:4:6cuie Sra ave Getic —5.7 3.1 
Ee Nate sake ation anaes —4.9 4.9 
ER es As 6a 6 utiewie-5:0'o% —4.2 4.1 
CR, WRU. on 5.0 s:cmoce er —4.2 5.4 
ES ee ee —3.9 3.3 
Serres —3.8 3.8 
Copper, ingot.............. —3.7 5.4 
Pig iron, Saree —2.2 4.8 
Pig iron, Fdy. No. 2, Nor. —2.2 4.1 

ig iron, Fdy. No. 2, Sou. —2.0 4.5 
BONGS WEMNOOE cccsccvccsnens —2.0 2.9 

A AS OPEV ere —1.8 5.3 
EE Gran pias st.siectneer —1.6 5.4 

Satins a cada eae sd —1.5 5.5 
Pig iron, Bessemer....... —1.1 3.7 
Cottonseed oil............. — 6 4.6 
8 SE — 3 4.2 
TEE eer re + 3 3.7 
Bituminous coal.......... 133 5.0 
Drillings, pepperell....... 9 5.5 


t‘Behavoir of Prices,’’ page 123. 


Eleven commodity series are in both 
these select groups shown in Tables I 
and II. Among the eleven, however, are 
four different pig iron series, thus re- 
ducing the net number to eight, as fol- 





agricultural product and two animal 
products. 

THE ANNALIST uses as its three se- 
lected sensitive commodities hides, zinc 
and steel scrap. 

Hides and zine are price series com- 
mon to all three lists, while cottonseed 
oil, hogs-pork and pig iron are in two. 
Some of the other quotations are closely 
related to these; for example, bar iron 
and tallow. 


Why a Commodity Is “Sensitive” 


Merely to select commodities or groups 
of commodities as indicators of changing 
business conditions on their past records 
alone is only a half solution of the prob- 
lem. It should also be approached from 
the opposite angle—a basis or theory of 
sensitivity should be set up by which 
various individual items can be tested. 
If we have such a test, then in any 
specific cycle we can determine the par- 
ticular value of any given series accord- 
ing to the conditions in its market. A 
cardinal objection to any fixed group of 
indicators is that some of them may, be- 


\Review of Economic Statistics, Vol. III, 
pp. 353-69. 


cause of peculiar circumstances or radi- 
cal changes in conditions in any given 
cycle, become entirely useless as indi- 
cators despite a fine past record. Such 
a test, in rough form, will be outlined, 
to determine “sensitivity.” 

In the first place, the supply of a 
commodity must not be subject to short- 
term control. It should be based, to a 
large extent, on natural forces, and be 
international in scope. It should not be 
easily responsive to a changed attitude 
on the part of its producers. In manu- 
factured products, the presence of many 
small producers, each under the neces- 
sity of running his plant as much and 
as long as possible, produces lack of con- 
trol as contrasted with semi-monopoly 
control or the control of a few large and 
shrewd producers. For products of ani- 
mals or of the soil there should not be 
pronounced cycles of supply that may 
interfere with other influences. 


Demand Must Be Derived 


In the second place, the demand for 
the commodity must be derived, or bet- 
ter, “double-derived.” That is, it should 
be a product used in the manufacture 
of some finished product which is sold to 
final consumers. This requirement has 
long been noted by observers, and it is 
well known that raw materials tend to 
be more sensitive than finished goods in 
their price movements. 


Fina! Product Must Be Subject to 
Consumer Resistance. 

In the third place, the final product 
into which a commodity goes must be 
subject to consumer “resistance.” This 
may come from the great mass of con- 
sumers, who refuse to follow a price 
increase in a semi-necessity and ‘who 
give notice of a strain on their purchas- 
ing power by postponing purchases. 
This resistance is not seen in new 
products for which there is an increas- 
ing demand because of fashion or high 
utility; it is best seen in items very 
familiar, long established, possessing 
no attractiveness to the buyer other 
than their bare utility. The consumer 
may skimp his purchases of these 
“semi-necessities” in order to continue 
or to extend his purchases of new 
products or luxuries. But such skimping 
is only temporary. A permanent loss of 
utility may destroy a commodity’s value 
as an indicator (e. g. silk). On the other 
hand, this “resistance” may come from 
the most intelligent consumers—those 
who plan important new capital expendi- 
ture for industry. A period of strain in 
a cycle affects building operations be- 
cause of rising money rates; the staple 
items of construction feel this resistance, 
but it may, of course, be offset by the 
development of a general speculative 
attitude. But for items primarily subject 
to really intelligent buying, this re- 
sistance is promptly felt. 

Unintelligent buying slows up re- 
sponse on the upturn in the cycle and 
postpones the downturn at the peak. 
Finally, to meet this test well a commod- 
ity must respond to consumer necessity 
or to intelligent buying at the bottom 
of a depression. 

Some corollaries of these three condi- 
tions may be stated. (a) A free inter- 
national market contributes to the help- 
lessness of producers and middlemen in 
controlling supply, and increases sensi- 
tivity. (b) The more processes involved 
in converting the product into finished 
form, the larger the inventories and the 
greater the fear of the processers over 
losses in inventory value. This desire 
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for profits makes for quick price response 
to changes in conditions, changes making 
for price increases as well as decreases. 


The Tests Applied 


How do the supposedly “sensitive” com- 
modities selected as above meet our test, 
based on the factors which should cause 
sensitivity? They must in general meet 
it better than the vast majority of the 
300 odd-price series which are readily 
available back to 1890, else they would 
not have survived the selective process 
applied by Dr. Mills. 

(1) Textile materials meet the first 
test only partially. The price, and profit- 
ability of manufacture, depend a great 
deal on the sharply fluctuating price of 
cotton, and price movements are likely 
to follow those of the raw material, 
though these movements (to the discom- 
fiture of middlemen) are not always 
exactly synchronous. These materials are 
not “raw,” they are semi-finished, as 
regards the second test. They meet the 
third test well, especially because of the 
ease of substitution, repairing, and tem- 
porary extension of use of finished 
clothing on the part of the consumers. 
Silk stands high on the first two tests, 
but the influence of fashion, its position 
as a luxury and the advent of rayon have 
impaired its position as regards the 
third test. f 

(2) Some of the same statements gov- 
erning cotton apply also to cottonseed 
oil. The latter is becoming more and 
more a necessity as a food, a character- 
istic which lessens its response on the 
third test, although the possibility of the 
substitution of lard is still an influence 
for sensitivity. 

(3) The separate manufacture of iron 
is becoming less important than it was 
formerly, but this item meets the last 
two tests fairly well. But the change 
in producing conditions destroys its value 
by the first test. 

(4) There are many deposits of zine, 
many competing mines and an interna- 
tional market restricted only by carrying 
charges. In regard to the third test, 
moreover, zinc has undoubtedly improved 
in recent years. Its consumption is con- 


trolled largely by the automobile and con- 
struction industries, where consumer buy- 
ing is very sensitive and closely related 
to changing conditions. There is little 
temptation toward undue speculation. 
(5) Steel supply is controlled by large 
units, and this makes it weak on the 


cattle slaughter, which moves in long, 
slow cycles; it is quite beyond the con- 
trol of the packing companies, therefore, 
and it is international in scope (half our 
supply comes from South America). In 
the process of leather manufacture in- 
ventories are necessarily large, and there 
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first test. It meets the other tests rather are many small dealers. Shoes are a 


well but is slow in response. 

Vv (6) Steel serap has risen to promi- 
nence as a raw material for steel manu- 
facture only in the last two decades, and 
it thus has no standing in Mills’s tables. 
It is really subject to “triple-derived” 
demand. It is handled by competitive 
dealers and bought by intelligent con- 
sumers; but its supply is controlled by 
the rate of capital replacement, not sub- 
ject to the direct control of those dealers 
but likely to be very irregular. It has 
a very high rating on the last two tests, 
fair on the first. 

(7) Copper stands somewhat better on 
the third test than other metals, because 
45 per cent goes into the electrical and 
communications utilities, where buying is 
(presumably) highly intelligent. But 
the strength of large producers and their 
control over supply (witness the stair- 
case rise in prices in 1928-29) has less- 
ened the effect of competing mines on 
the supply as compared with that of 
twenty years ago, and has consequently 
made this commodity far less sensitive 
on the basis of the first test than in the 
period 1895-1910. 

(8) The supply of hides depends on 


long-established item of clothing which 
are peculiarly subject to temporarily ex- 
tended use and curtailed buying. But 
the cycle of cattle supply and slaughter 
may seriously interfere with the ordi- 
nary conditions of hide supply that con- 
tribute so heavily to price sensitivity. 
The abnormal peak of cattle supply 
reached at the end of the war caused a 
long oversupply of hides in 1921-26 that 
undoubtedly destroyed the response of 
hide prices to changed conditions, where- 
as in the preceding thirty years there 
had been marked response. The pre-war 
cycles of supply were not wide enough 
to interfere, especially since they came 
at different times in the several produc- 
ing countries. Should the pre-war con- 
ditions be restored hides might well be 
expected to resume their position as the 
outstanding sensitive indicator of coming 
business changes. 

(9) Other animal products are sensi- 
tive to changes in consumer demand 
(third test) because of possible substitu- 
tion of other foods for meat, and their 
supply moves in slow cycles and is not 
controlled by the slaughterers. They 
therefore rank well on the second and 


third tests. But the cycles of hog prices 
are so pronounced and seasonal changes 
are so wide that hogs, pork and tallow 
are rather unreliable as sensitive indi- 
cators. This is because the cycles inter- 
fere with the timing of their respons« 
to changed conditions. They have a faii- 
ly high rank in Mills’s tables, however, 
and hogs appear in both tables. 


The Problem of Sensitive Prices 


Combined indices of sensitive prices 
have been of doubtful value simply be- 
cause the problem involved is essentially 
one of securing series that will retaiw 
their sensitivity over a period of years. 
The foregoing analysis shows that no one 
series has a high rank on all three tests. 

Hides have had by far the best past 
record and have a particularly high 
standing on the second and third tests. 
In pre-war days they stood well on thc 
first test also, and they may return to 
that position. 

Zinc has improved in -responsiveness, 
due, perhaps, to consumption. It stands 
particularly well on the first test. But 
it is slow in response as compared with 
hides, due possibly to the diversity of the 
consumptive demand. 

Steel scrap has had a vogue of sensi- 
tivity in recent years and its record since 
1920 has been fairly good. The condi- 
tions of supply are such, however, that 
its position as regards the first test may 
easily be destroyed. 


Zinc the Best Single Index 


No other series (except perhaps cot- 
tonseed oil) has such a good average 
standing in our selective process as these 
three commodities, hides, zinc and steel 
scrap. They were selected by THE AN- 
NALIST for its sensitive price index be- 
fore Mills’s compilations were available. 

The charts show each of these series 
plotted against THE ANNALIST Index of 
Business Activity. It is probably a mis- 
take-to combine even these three into 
on index. It would seem to be far better 
to regard and to interpret each as a 
separate index. Of the three series of 
prices zinc has been the best sensitive 
index in recent years. 


Changed Conditions, Requiring Stronger Rural Banks, 
Give Chains Advantage 


By CHARLES MOREAU HARGER 


This is the last of three articles on 
the rural banking situation. 
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HE rural banker, as he 
considers his present 
position, is meeting 
the issue with all the 
wisdom he can bring 
to bear. He is setting 

RI gee his own house in order 

wy Zee ade| through such methods 

= =e) of reducing expenses 
and increasing income as seem feasible. 

He cannot go too far without antagoniz- 

ing his clientele; he must, above most 

other business men, retain the good-will 
and hearty confidence of his customers. 

“Nothing is so sensitive as money” is 

an old saying in the financial world. A 

breath of scandal, a whisper of gossip 

and the work of years may be undone. 

The debtors for whom the most has been 

done, to whom the limit of accommoda- 

tion has been extended in a spirit of 
faith and trust, are often the ones who 
are least responsive when there is a call 
for settlement. This is particularly true 
of the rural community where income is 
clecided by the vagaries of rainfall and 
sunshine and where returns are annual 
rather than weekly or monthly as in the 
case of the wage earner or salaried man. 

The income of the rural bank can be 
estimated with considerable accuracy. 





The production of crops, the handling of 
live stock and the wage volume of any 
industries that may exist can be deter- 
mined. Against these are living ex- 
penses, the cost of replanting and such 
luxuries and semi-necessities as are pur- 
chased. The remainder is available to 
the bank’s customers for liquidating 
debts, for expanding their properties and 
for savings deposits. 

Just now the rural States are indulg- 


ing freely in instalment buying. Motor 


cars, trucks, combines, radios, electric 
appliances—all are purchased with many 
months’ income pledged ahead. As a re- 
sult the amount that can be deposited 
in savings in any form is limited. When 
harvest comes the bank with its note and 
the implement dealer or merchant with 
his account are on hand and the check 
for the output of the field is soon badly 
broken. 


Strong Banks Needed to Cope With 
Present Problems 


The rural bank can, of course, enforce 
collection if it be doubtful of the out- 
come. It knows it will be criticized if it 
does not make these collections, yet 


wholesale lawsuits are poor advertising. 
On the contrary, the bank’s stockholders 
will suffer if there be a loss. The strong 
bank is able to meet these problems 
more easily than the small institution. 
Systems for protecting the depositors 
through a guaranty fund have been tried 
by eight States. All but one State have 
abandoned them, with large deficits 
marking the wakes of the operations. 
Even the remaining State is evidently on 
the verge of ‘going back to the long-es- 
tablished plan of each bank standing on 
its own foundation. 

Since June, 1919, the decrease in the 
number of State banks has been 2,671 
and of national banks 210. On March 
30, 1929, the country had 25,932 banks, 
of which 18,357 were State banks and 
7,575 national banks. The mergers that 
have taken place in the past two years 
have been more numerous than those 
of a half dozen years before, and this 
tendency is increasing. The strong bank 
has a lessened expense proportionately, 
and altogether has a firmer position in 
the rural community. 

Into the discussion of the chain bank 
enters the matter of proper examina- 


tions. Of recent years this factor in pre- 
serving bank safety has been stressed 
by both national and State Bank De- 
partments. One of the weaknesses of a 
decade ago was the difficulty of securing 
competent examiners and enough of 
them. Young men with moderate bank- 
ing ability were sent out to look into the 
affairs of the rural banks. They had 
no practical knowledge of farming con- 
ditions nor were they able to determine 
the values of live stock and other secur- 
ity given to secure indebtedness. Fre- 
quently they were imposed upon. They 
had necessarily to take the word of the 
banker as to John Citizen’s likelihood 
to pay and also his assurance that John 
could be made to pay if needed. Now 
the examiners are better paid, are of q 
higher class of employe and they have 
to assist them the sworn statement of 
John himself as to exactly what he could 
produce in cash were he compelled so to 
do. As a result the examinations are 
conducted with greater intelligence and 
far more exactness. 

But with chain banks, say fifty or one 
hundred under one central management, 
but each with its own local business, an 
examination to be worth anything would 
have to be made simultaneously over the 
entire chain. Examination one by one 
would give plenty of opportunity, if the 
management desired, to transfer credits 
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so as to make the reports valueless. Ex- 
amination by checking the books of the 
central offices is considered by bank de- 
partments as not fulfilling all require- 
ments. Hence a readjustment of the en- 
tire system of examinations is declared 
by banking authorities to be essential. 


More Capital Needed 


Farmers are becoming fewer. Govern- 
ment statistics show that 2,000,000 less 
farmers occupy the farms than in 1927. 
Power farming makes it possible for the 
producer to trl more acres with less man- 
power than he formerly used.. The 
smaller number of farmers is harvesting 
more products than did the greater: num- 
ber. But power farming is expensive. 
Tractors, trucks, combines and all the 
various implements that go with them 
pre vastly more costly than the horse- 
drawn equipment whose place they have 
taken. Also depreciation on machines 
costing $2,000 and up is heavy. Like the 
motor car that requires much repair, 
they induce a willingness to trade in for 
a new one—only there is little to trade, 
for the power implement that has stood 
out in weather or has gone through two 
or three seasons is practically unsalable. 

The producer borrows heavily to buy 
new machinery; he borrows to replace it. 
If he does not do this directly he does it 
indirectly through the financing com- 
panies connected with the manufac- 
turers, and the rural banks invest part 
of their surplus in this paper. So there 
is need of large funds far beyond the 


States Show 


F the forty-three States 
holding regular and 
extraordinary sessions 
of their law-making 
bodies this year, twen- 
ty-one have revised or 
modified their laws 
fl regulating distribu- 
pees | SS tion of securities or 
dealers in securities, otherwise commonly 
styled “blue sky” laws, thereby prov- 
ing legislation on this subject to be still 
far from final. 

Five of these States, lowa, Kansas, 
Missouri, Ohio and Vermont have dis- 
carded old laws for new; one, Connecti- 
cut, has added to its quite meager “blue 
sky” law a so-called fraud act similar 
to the Martin act of New York; four- 
teen, California. Illinois, Maine, Massa- 
chusetts, Michigan, New Hampshire, 
North Dakota, Oregon, Pennsylvania, 
Rhode Island, South Dakota, Washing- 
ton, West Virginia and Wisconsin have 
adopted more or less important amend- 
ments to statutes already in force. The 
only State legislating on the subject ex- 
cluded from the foregoing classification 
is North Carolina, which, while not 
amending its “blue sky” act, did enact 
a measure levying a graduated license 
tax on dealers which is rather severe on 
dealers operating with leased wires. 









Recent Tendencies 


In the latest “blue sky” legislation, 
two tendencies are worth noting: First, 
toward uniformity, in the enactment by 
four additional States of laws patterned 
after the model recommended several 
years ago by the Investment Bankers 
Association and later with some modifi- 
cations by the Commissioners on Uni- 
form State Laws acting in conjunction 
with the American Bar Association; and, 
second, toward further recognition of 
stock exchanges by the exemption of 
listed securities. 

Just what progress has been made in 





ability of the small bank to furnish. The 
chaiff or branch bank with its associated 
central institution can supply these 
funds. Credits may be shifted to locali- 
ties where demand is most strenuous. 
This is one argument put forth as an ad- 
vantage that the chain bank would bring 
to the rural community. 


A New Generation of Rural Bankers 


Rural banks all through the interior 
are celebrating their fortieth and fiftieth 
anniversaries. These are the banks that 
were started when the country was new, 
when homesteads were still available and 
when virgin soil was regularly giving 
full crops. The men who started these 
banks have mostly retired or have rested 
from their earthly labors. They grew up 
with the farmer and stockman, saw him 
prosper, called his children by their first 
names and were familiar with every item 
of his advancement. They shared his 
joys and troubles and knew all his am- 
bitions and disappointments. A younger 
generation is now managing the rural 
banks. Its members are mostly college 
men, energetic and hopeful. They have 
in most instances had only the banking 
experience that has come in the past fif- 
teen years—four years of soaring values 
and rising credit and ten years of re- 
verses for the farm country, with gradual 
readjustment of its finances to a new 
situation. 

They do not look upon the bank as 
their child; they did not organize it nor 
watch its development step by step. 


Hence they have a less personal feeling 
about it and less close contact with the 
lives of their customers. A bank is to 
them a business, a machine with which 
to earn dividends and to return a fair 
reward for their labors—which is, of 
course, its proper function. 

Hence they are willing to accept any 
change that may come in methods pro- 
vided they can see in such betterment 
for themselves and their stockholders. 
If, however, the new banker has become 
affiliated with his community to the de- 
gree that he feels a responsibility for 
maintaining his independence and has an 
unwillingness to surrender to central 
control, the threat of chain banking is 
likely to give him anxious days. 


Independent Banker Faces Hard Compe- 
tition 

Whether or not he can continue to hold 
his customers if a chain bank opens 
across the street is the problem that 
faces him. To be sure, there can be no 
advantage in lower prices for money— 
interest rates are comparatively uniform. 
The “cash and carry” system has no re- 
lation to banking. But the belief that 
failure is practically impossible through 
a chain system may have its effect. 

Frequent warnings have been given 
to the rural bankers that the future of 
their institutions depends upon them- 
selves, that fewer and stronger banks 
must succeed the multitude of less well 
fortified establishments. Such advice, 
good as it may be, is difficult to follow 





and is impossible to enforee—for pride 
of ownership is strong and no power 
exists by which a banking department 
may dictate what bank shall give up its 
place or what change shall be made in 
any community. It is left to the de- 
termination of the banks themselves. 
Severe restrictions in granting new 
charters, thus lessening the growth in 
numbers, help. Every merger in the 
rural town helps. Every method of 
bringing income to a better relation to 
the cost of service helps. Upon these 
the banks base their hope of being able 
to continue their individual existence. 


Rural Banking on Firmer Ground 


The strong, well-capitalized bank be- 
lieves it can survive any attack from 
the chain-bank system, no matter in 
what guise it arrives, but that is to be 
seen, for the real trial has not yet come. 
This generation, educated to faith in the 
old home bank, may remain loyal—but 
you cannot tell. The independent grocer 
thought the same and was disappointed. 

The rural banker is, however, en- 
deavoring to establish his institution 
upon so sound a foundation that he can 
meet any competition. He has thrown 
away many long-fixed traditions and is 
making of the country bank a much 
more systematic and businesslike insti- 
tution. As a whole the structure of 
rural banking is on firmer ground than 
at any time in the past decade and it 
may withstand the new test of its in- 
dependent management. 


Marked Progress Toward Uniformity in 
Blue Sky Legislation 


By THOMAS B. CONNER 


the eighteen years that have elapsed since 
“blue sky” legislation began in the 
United States may be best understood by 
a brief review of its history. The earliest 
legislation undertook to define the securi- 
ties to which application was to be made 
and to exempt all other securities. These 
securities were usually described as 
speculative securities. Courts ef review, 
however, soon impressed upon law-mak- 
ing bodies the serious difficulties in- 
volved in setting up a class of so-called 
speculative securities. 


Blue Sky Legislation Upheld 


“Blue sky” laws were then made more 
comprehensive so as to include all securi- 
ties with the exception of securities 
issued by governments and securities 
issued by corporations that were already 
under State supervision, such as banks, 
insurance companies, railroads and pub- 
lic service corporations. These laws ap- 
peared so drastic to dealers in securities 
that an effort was made by the Invest- 
ment Bankers Association to have them 
declared unconstitutional, the fight cen- 
tring about the Ohio law of 1913. The 
controversy reached the Supreme Court 
of the United States and in 1917, in the 
case of Hall vs. Geiger Jones, the lead- 
ing “blue sky” law case, the Supreme 
Court upheld such legislation as being 
within the police powers of the States 
and not prohibited by the interstate com- 
merce clause of the Constitution. 

For a number of years two types of 
laws were tried out together, namely, 
those limiting State supervision to securi- 
ties defined as speculative and those cov- 
ering all securities with the exception of 
the issues of governments and corpora- 
tions already coming within State super- 
vision. Neither of these types proved 


satisfactory because no definition of 
“speculative” could be devised that was 
accurate and clear enough to meet con- 
stitutional objections; and laws exempt- 
ing only securities of corporations under 
State regulations laid a heavy burden 
on a great many highly seasoned out- 
standing securities of large business en- 
terprises that had already been given 
nation-wide distribution. 


Recognition of New York, Boston and 
Chicago Stock Exchanges 


Two ways out of the dilemma were 
devised for securities that were not ex- 
empt on account of being issues of regu- 
lated corporations. 
to exempt issues listed on certain recog- 
nized stock exchanges with strict re- 
quirements for listing; second, to segre- 
gate seasoned issues of going concerns 
and issues secured by adequate collateral 
or liens from securities issued by new 
corporations without earning records and 
permit the sale of the former without 
unreasonable formality or delay. 

Three stock exchanges were recognized 
in most of the early legislation exempt- 
ing listed securities, namely, the New 
York, HKoston and Chicago Stock Ex- 
changes. In addition to exempting securi- 
ties actually listed, securities senior 
thereto were also exempted. 


New York Curb Exchange Now Widely 
Recognized 


The New York Curb Exchange, which 
at the time of the first “blue sky” legis- 
lation was, as its name indicated, operat- 
ing on the sidewalks of Broad Street, 
New York City, received scant recogni- 
tion. No recent tendency in securities 
legislation has been more impressive 
than the progress made by the New York 


These were, first, 





Curb Exchange in securing a parity of 
recognition with the three older ex- 
changes named above. 

With no recognition at all a few years 
ago, the New York Curb Exchange has 
won State after State until now ten 
States, namely, Colorado, Georgia, Indi- 
ana, Kansas, Kentucky, Louisiana, Ohio, 
Oregon, Utah and Virginia, exempt 
securities listed on it. 


Securities Listed on New York Stock 
Exchange Now Exempt in 26 States 
The New York Stock Exchange natu- 

rally is given wider recognition than any 

other. One State, Michigan, which has 
hitherto recognized no stock exchange, 
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amended its law this year so as to ex- 
empt “securities listed on the New York 
Stock Exchange.” A peculiar feature of 
the Michigan amendment, however, is 
thac it does not specifically exempt se- 
curities of the same issuer senior to se- 
curities listed on the New York Stock 
Exchange. If strictly construed by the 
Michigan Securities Commission, the law 
would put the State in the extraordinary 
attitude of giving a superior position in 
its “blue sky” rating to junior securities. 

Other States which had not recognized 
stock exchanges by the exemption of 
listed securities until this year are Iowa, 
Kansas and Ohio. New laws of these 
States name the three older exchanges 
already referred to and the last two add 
the New York Curb Exchange. Twenty- 
six States now specifically exempt se- 
curities listed on the New York Stock 
Exchange. With few exceptions the 
same States also recognize securities 
listed on the Boston and Chicago Stock 
Exchanges. It does not follow, however, 
that listed securities are barred from 
sale in the other States without formal 
qualification. In fact, listing on the 
three exchanges named above opens the 
way to nation-wide distribution with the 
exception of a few almost negligible 
Western or Southern States and two 
large investment States, namely, Cali- 
fornia and Pennsylvania. Strictly con- 
strued, the Pennsylvania law does not 
apply to issuers of securities but to deal- 
ers and it touches issuers only in requir- 
ing registered dealers to submit offering 
circulars for all securities publicly 
offered. This would hardly apply to se- 
curities listed and already fully dis- 
tributed. The California law has been 
liberally construed so as not to bar sea- 
soned securities that have easily ascer- 
tainable market values. 


Efforts Toward Uniform Laws 


After the United States Supreme 
Court decision convinced dealers in se- 
curities that the so-called “blue sky” laws 
were a permanent feature of American 
legislation necessary to protect ignorant 
and unwary investors, they directed their 
aims toward uniformity of State legisla- 
tion on the subject and more particularly 
to uniformity of exemptions of securities 
which either on account of the nature 
of the securities themselves or of the 
freedom and publicity of the markets for 
them did not easily lend themselves to 
the perpetration of fraud. 

After several conferences with repre- 
sentatives of the National Association of 
Securities Commissioners, this movement 
on the part of dealers resulted in the 
drafting by attorneys for the Investment 
Bankers Association of a model “blue 
sky” bill, which model with some minor 
changes has been accepted by the Com- 
mission on Uniform Laws, a well known 
organization whose members hold ap- 
pointment from the Governors of the 
States and which has for many years 
worked in conjunction with the Ameri- 
can Bar Association toward uniformity 
of State legislation. Eleven States have 
placed on their statute books acts pat- 
terned on this bill, namely, Indiana, 
Iowa, Kansas, Kentucky, Minnesota, Mis- 
souri, North Carolina, South Dakota, 
Utah, Vermont, and West Virginia. Four 
of these States, being four out of the five 
with new “blue sky’ laws, have this year 
joined the I. B. A. group, namely, Iowa, 
Kansas, Missouri and Vermont. 


The New Ohio Law 


The new Ohio law, effective July 21, 
is notable for its length, if for nothing 
else, covering with the outline and pref- 
ace in the printed copy distributed by 
the State “blue sky” department almost 
sixty pages. 


It was prepared with the 


utmost care and is the result of the com- 
bined efforts of committees representing 
the Ohio State Bar Association, Ohio 
members of the Investment Bankers 
Association, the Ohio Better Business 
Bureaus and the “Blue Sky” Department 
of Ohio, which is a bureau of the State 
Department of Commerce. 

This new law, while retaining many of 
the features of the original Ohio act of 
1913, has incorporated in it much of the 
classification of the Indiana law, Indiana 
being the first State to adopt the I. B. A. 
model, and also of the Martin act of New 
York, which act has served as a basis of 
the various so-called fraud laws. A 
notable feature of the original Ohio law 
retained is that which permits registra- 
tion with brief formalities by licensed 
dealers of securities in the sale of which 
all distribution charges are held within 
10 per cent. Sponsors of the new measure 
have undertaken to clear up the ambigui- 
ties in the language of the old act which 
gave rise to differences between the 
“blue sky” department and Ohio dealers 
and occasioned much dissatisfaction with 
the old law. 


California, Michigan and Illinois 


Current changes in the California 
statute. which became effective Aug. 14, 
affect the definitions and exemptions, 
increase the power of the corporation 
commissioner in making examinations 
and amend the section relating to filing 
fees. 

Besides admitting securities listed on 
the New York Stock Exchange to the 
exemption class, the 1929 amendments to 
the Michigan law enlarge the power of 
the Securities Commission to investigate 
the books of dealers in securities on 
marginal accounts or partial payments, 
and prohibits the use of the name of the 
Michigan Securities Commission in ad- 
vertising, but permits the signing of 
such advertising by non-registered deal- 
ers of other States provided that such 
dealers are not offering the securities in 
Michigan. Prior to this amendment com- 
plaint had been made that syndicates 
underwriting securities in New York and 
Chicago and other large cities were com- 
pelled to prepare special advertising 
matter for Michigan. 

An amendment to the Illinois law ex- 
empts securities listed on the Board of 
Trade of Chicago and the Chicago Curh 
Association. As the first is just embark- 
ing into the securities business and the 
second is scarcely known as a market for 
securities outside of Illinois, this recogni- 
tion is due to local causes and is not 
likely to be followed by other States. 
Another amendment revises the provision 
requiring bonds of dealers, which had 
been declared unconstitutional by the 
Illinois Supreme Court, raises the re- 
quirement for real estate mortgage se- 
curities by exempting securities up to 
70 per cent of the value of the mortgaged 
property as against 80 per cent previous- 
ly allowed and adds to the exempt class 
mortgages covering bridges over rivers 
or other bodies of water under the same 
restrictions. 


Exemption of Mining and Oil Stocks 


As the first “blue sky” law followed 
closely the Klondike gold and Texas oil 
booms and was aimed primarily at the 
exploitation of a gullible public by un- 
scruplous mining and oil promoters, the 
law of one New England State, Connecti- 
cut, being aimed almost exclusively at 
such exploitation, the exemption from 
“blue sky” legislation of mining and oil 
stocks sounds almost paradoxial in East- 
ern ears. Yet such is the legislation of 
some of the Northwestern States. Wash- 
ington specifically exempts mining and 
oil promotion companies and all attempts 


by the Attorney General and Secretary 
of State to reach dealers in such stocks 
has been blocked by the State Supreme 
Court. So influential have the mining 
interests been that an amendment to the 
law this year transferred enforcement 
of the “blue sky” law from the Secretary 
of State’s office to the Director of Li- 
censes. Another Northwestern State 
with a similar exemption feature is 
South Dakota. The South Dakota Se- 
curities Commission, however, did suc- 
ceed this year in reaching such securities 
by amending the law so as to prescribe 
a manner in which mining securities 
should be exempt and provide for quar- 
terly reports by such companies to the 
Securities Commission. 


Eastern States 


With the exception of two of the New 
England States, comprehensive “blue 
sky” legislation providing for close super- 
vision of capital structure and hedging 
about the offering of securities with 
numerous restrictions, such as the Middle 
Western States have enacted, has never 
found favor in the East. New York, 
New Jersey and Maryland have under- 
taken to solve the securities fraud prob- 
lem by giving increased powers to the 
Attorney General in the prosecution of 
fraudulent securities dealers, including 
the injunction of the sale of securities 
whereby the public might be defrauded. 
To these States this year has been added 
Connecticut. Pennsylvania and Massa- 
chusetts have occupied a middle ground 
between these States and the States un- 
dertaking systematic regulation of cor- 
porate issues. They provide for regis- 
tration and strict supervision of dealers. 
The Pennsylvania law does require the 
filing by dealers of offering circulars 
and gives the commission power to re- 
quire a detailed showing of capital struc- 
ture when it feels that an offering is 
likely to result in fraud. This power in 
the law has led the commission in certain 
cases to require licenses of issuers not 
dealing in their own securities, a power 
that is now being tested in a case pend- 
ing in the Pennsylvania Supreme Court. 

An amendment to the Pennsylvania 
law this year extends to foreign corpora- 
tions the exemption of domestic corpora- 


tions for stock distributed without com- 
missions and with a total distribution 
expense within 3 per cent, when such 
foreign corporations have at least one- 
half of their capital invested, employed 
or used in Pennsylvania. Another amend- 
ment requires parties appealing from the 
commission’s decision to specify their ob- 
jections and limits courts of review to 
the objections so specified. A _ third 
amendment to the Pennsylvania law pro- 
vides for signing of licenses by the Sec- 
retary of State rather than the chair- 
man. 


Investment Trusts 


The Massachusetts law, which is ad- 
ministered by the Department of Public 
Utilities, has been strengthened by the 
creation of a securities division which is 
under the charge of a director of securi- 
ties. The lawmakers have also given 
legal effect to a policy already adopted 
by the Department of Public Utilities 
requiring periodical reports to be filed 
by such companies as the department 
feels require close supervision. These 
periodical reports had been devised by 
the department as a means of regulating 
investment trusts, the rapid development 
of which caused considerable uneasiness 
among “blue sky” law administrators 
throughout the country two years ago. 
This uneasiness resulted in a study of 
the problem by a committee of the Na- 
tional Association of Securities Commis- 
sioners. 

As an outcome of a careful investiga- 
tion by this committee and the warning 
given that new legislation had best be 
deferred until the problem involved in 
regulating them was better understood, 
only three State Legislatures this year 
have touched upon the subject. Massa- 
chusetts, without referring to investment 
trusts as such, has given legal effect to 
a policy already adopted by the Depart- 
ment of Public Utilities requiring peri- 
odical reports. West Virginia has 
amended her securities law so as for- 
mally to include issues of investment 
trusts within the definition of securities. 

Wisconsin has admitted to the exempt 
class of securities certain so-called fixed 
investment trusts. The exemption ap- 
plies to trust certificates representing a 
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proportionate interest in a fund deposit- 
ed with a trustee under a trust indenture 
providing that such securities are fully 
paid for and are either exempt under the 
Wisconsin securities law or qualified for 
sale as Class A securities. The trustee 
holding such stock must be a bank or 
trust company with capital and surplus 
of less than $1,000,000 and the price at 
which such certificates are sold shall not 
exceed the market price for the underly- 
ing securities on the day of the sale by 
more than 10 per cent, out of which shall 
be paid all trustee fees and management 


Europe 


HE most striking news 
items of the seven 
days from the point of 
view of this paper 
were: The proposal to 
the League Assembly 
by a member of the 
German delegation 
looking to immediate 

agreement on a European “tariff holi- 

day,” to be followed closely by a confer- 
ence of representatives of European gov- 
ernments with the mandate to draw up 
an agreement to reduce tariff barriers 
and take away or lessen other hin- 
drances to trade; acceptance by the 
Soviet Russian Government of the Brit- 
ish Government’s proposal of resumption 
of negotiations looking to re-establish- 
ment of Russo-British diplomatic rela- 
tions; and, if not an end, at least a truce 
for not less than two years, to the 

Franco-American film controversy. 

The Assembly resolution and _ the 

Franco-American business receive notice 

below. 











THE LEAGUE 


MENTIONED last week a proposal 
I to the Assembly by William Graham, 

president of the British Board of 
Trade, that the European States strike 
a two years’ truce, during which they 
should not increase their tariffs but 
should coordinate efforts looking to re- 
duction of existing tariffs, and I ob- 
served that such a procedure would mesh 
in with the Briand project and furnish 
a gauge of its practicability. 

Mr. Graham “started something.” In- 
spired by his resolution, Herr Breit- 
scheid, the eminent German delegate, 
moved a resolution of similar bouquet 
but larger scope, proposing government 
negotiations to include such member- 
States of the League and non-member- 
States “as might desire to participate,” 
with a view to the convoking by the 
Council as soon as possible of a confer- 
ence to “frame the first collective agree- 
ment for developing and facilitating 
economic relations by all practicable 
means, especially by lowering tariff bar- 
riers and reducing hindrances to trade”; 
the States agreeing to participate in such 
a conference to give in advance thereof 
a pledge not to increase their protective 
tariffs over two or three years (as may 
be determined by the Assembly) and not 
to “impose new protective duties or 
create new impediments to trade” over 
the same period. 

Now here is something highly signifi- 
cant. The resolution (a very long one) 
in effect (though with some fussy cir- 
cumlocution) declares that in an agree- 
ment resulting from such a conference 
a most-favored-nation clause should be 
conspicuous by its absence; in other 
words, a country outside the agreement 
could not profit by reductions of tariffs 
resulting from the agreement without 
reciprocity. “Ah, ha boy! Say’st thou 
so? Art thou there, true-penny?” Now, 


charges for a period of at least ten years. 
The entire income from said deposited se- 
curities shall belong to the holders of 
trust certificates. 

Changes in the Maine, New Hamp- 
shire and Rhode Island acts are not of 
sufficient importance to be of general in- 
terest. 


Marked Progress in Uniformity and in 
Exemption Provisions 


Most of the legislation outlined in this 
article became effective July 1 of this 
year. Besides the legislation summarily 


covered herein, a new measure patterned 
on the I. B. A. model was passed by the 
Senate of Texas, but failed to be reached 
on the House calendar. A second consid- 
eration of the measure was given at a 
special session of the Legislature called 
shortly after the regular session, but the 
bill failed to pass. A bill proposing cer- 
tain amendments in the Georgia securi- 
ties law is pending in both Houses of the 
Georgia Legislature, which is in session 
at this writing. 

While progress in legislation of so dif- 
ficult and technical a nature as that of 


From an American Point 


By HENRY W. BUNN 


gentlemen by the Potomac, read, mark, 
learn and inwardly digest that recom- 
mendation! 

Dr. Breitscheid’s resolution is said to 
have the hearty support of the German, 
French and British delegations, and its 
adoption by the Assembly seems most 
probable. This is doing spade-work, not 
for the Millennium, but for the rule of 
Common-Sense. 

By reason of the League’s “universal- 
ity,” the invitation, of course, is gen- 
eral; but it seems unlikely that partici- 
pation in the conference by other than 
European States is contemplated. 

Already the League’s economic section 
is at work on the draft of a convention 
for a “tariff holiday.” 

In the above connection it is of note 
that a resolution before the Assembly 
calls on the International Labor Office 
to convoke a conference on the coal 
problem. 


GREAT BRITAIN 


N the seven-day period ended Sept. 18 
I the gold holdings of the Bank of 

England were further reduced by 
£472,000 (the reduction in the next pre- 
ceding seven-day period was £156,000), 
but the “reserve in banking department, 
gold and notes,” was increased by £2,632,- 
000. The total of gold holdings on Sept. 
18 was £136,920,740 (as against £176,- 
080,242 a twelvemonth previous); the 
lowest figure since return to the gold 
standard. The proportion of reserve to 
liabilities was 29.70 per cent, as against 
27.72 per cent on Sept. 11, and 57.97 per 
cent on June 13 (the highest of the year 
and the highest for any seven-day period 
since Sept. 21, 1913). The lowest per- 
centage of this year was that of Aug. 7, 
namely, 22.41. 

During the same seven-day period the 
Bank of France’s gold holdings were in- 
creased by 24,000,000 francs to the high- 
est figure in the history of the bank. 

On Aug. 26 the percentage of unem- 
ployed among registered workers was 
10.1, as against 9.9 a month previous, 
9.8 at the end of June and 11.6 a year 
previous. The ratio is the lowest for 
that day and month in nine years with 
the exception of 1927. 

J. H. Thomas, Lord Privy Seal and 
actually though unofficially Minister of 
Unemployment, has just returned to 
England from an extensive tour of Can- 
ada in the effort to increase Canadian 
importation from the mother-country, 
the which increase would effect reduc- 
tion of unemployment in the latter. Com- 
ment is various as to the results achieved 
by Mr. Thomas. Apparently he did re- 
ceive certain assurances as to larger 
purchases from Great Britain, especially 
of coal, steel and iron. 

It may be profitable to listen to Mr. 
Thomas himself, as follows: 

“I did not ask Canada to purchase 
anything from us which she can produce 


herself, but I did ask her to remember 
that England was the largest purchaser 
of Canadian wheat. In connection with 
that I made comparisons between what 
Canada was importing from the United 
States and from England, and found 
Canada was quite ready to listen to the 
claims I was urging as to her purchases 
of coal and steel from us. 

“I am completely satisfied with the 
results of my journey and feel sure the 
sequel will be that Canada will buy from 
us a large amount of what she is now 
importing from other countries. In that 
way there will come a relief from the 
present unemployment situation through 
greater demands for export products. 
This is the only permanent cure, and it 
is a permanent cure I am seeking rather 
than temporary artificial methods of 
relief. 

“It is a great mistake to link too close- 
ly the question of emigration to the 
Dominions with unemployment relief. 
We have no thought of trying to help 
matters in England by dumping unfor- 
tunates elsewhere. I assured Canada of 
that fact and discussed with the Domin- 
ion Government the question of immigra- 
tion into Canada from a very different 
point of view, which will be revealed 
later when I report in detail to Parlia- 
ment in recommending the next phase of 
the Labor Government’s plan to solve 
unemployment.” 

No doubt Mr. Thomas was assured 
that British commodities no less cheap 
than. not inferior to, and supplied no 
less conveniently than, American com- 
modities of the same sorts, would have 
the preference in the Canadian markets 
over the American commodities. It is 
quite inconceivable that the assurances 
were more generous, to the tune of one 
single kopeck, than that. 

In the first six months of this year 
trade between Great Britain and Canada 
totaled less in value by about $23,000,000 
than British-Canadian trade for the cor- 
responding period of 1928, whereas the 
trade between Canada and the United 
States, January-June, 1929, exceeded that 
of the corresponding period of 1928 by 
about $170,000,000. The United King- 
dom supplies about one-third of Canada’s 
imports, while we, supply about two- 
thirds; we take about one-third of Can- 
ada’s exports, Great Britain about one- 
sixth. 


FRANCE 


O the Franco-American film con- 
S troversy is ended. Agreement has 

been signed by representatives of 
the French and American film industries 
by which the status quo (7 to 1 quota) 
is continued at least to Oct. 1, 1930; if 
agreement on a new arrangement to 
govern Ameriean importations into 
France has not then been reached, the 
old arrangement to be further continued 
to Oct. 1, 1981; by the. latter date at 


regulating the distribution of securities 
is necessarily slow, a careful study of 
this year’s law output indicates a decided 
advance in the direction of uniformity 
and enlargement of the number of se- 
curities entitled to distribution free from 
State interference. In the minds of law- 
makers and law administrators alike 
there seems to be a growing realization 
of the fact that the sole apology for 
“blue sky” statutes is the prevention of 
fraud, any attempt at more than this be- 
ing an unjustifiable burden upon business 
and interstate commerce. 


of View 


latest a new definitive accord must have 
been struck “upon a principle other than 
the quota one.” 

The index of French industrial produc- 
tion for July (on the basis of 100 for 
1913) was 1389, as against 129 for July, 
1928. 


GERMANY 


PERATIONS of the ordinary budget 
O for the first four months of the 

current financial year show a sur- 
plus of 313,000,000 marks, and those of 
the extraordinary budget a surplus of 
42,000,000. Apart from those operations, 
the treasury is carrying over from the 
previous financial year a deficit of 154,- 
000,000 marks on the ordinary budget 
and 905,000,000 on the extraordinary. 

July gross receipts of the railway cor- 
poration were 501,295,000 marks, and 
operating expenditure 407,752,000. Total 
expenditure, including service of repara- 
tion bonds and allocation to reserve, was 
499,020,000 marks. 

August steel production was 1,401,707 
tons, as against 1,392,000 in August, 
1928. 

Steel production of the first eight 
months of 1929 was 11,190,590 tons, as 
against 10,571,048 for the corresponding 
period of 1928. Pig iron production for 
the first eight months of 1929 was 7,731,- 
713 tons, as against 7,609,615 for. the 
corresponding period of 1928. 

The chemical industry is 
extraordinarily active. 

The following are the main features 
of a report submitted on Sept. 20 to our 
Department of Commerce by Douglas 
Miller, our Acting Commercial Attaché 
at Berlin. 

A loan of 2,000,000 marks from Hol- 
land was practically the only foreign 
loan obtained during August. (A report 
cited by me in a previous issue gave 
6,000,000 marks as the total of foreign 
loans in August.) 

Foreign loans of the first eight months 
of this year totaled 596,000,000 marks, 
as against 1,184,000,000 for the corre- 
sponding period of 1928. (A _ report 
cited by me in a previous issue gave. the 
figures as 300,000,000 and 1,150,000,000 
respectively.) 

August domestic loans totaled 107,000,- 
000 marks, including 94,000,000 in munic- 
ipal loans. (A report cited by me in a 
previous issue gave the figure as 56,- 
000,000.) 

“The continued suspense regarding the 
final ratification of the Young plan is 
not conducive to new business,” remarks 
Mr. Miller, “while the reorganization 
among several leading insurance com- 
panies is felt generally. Nevertheless a 
sustained though moderate improvement 
still continues in the heavy industries, 
including bituminous and lignite coal, 
iron and steel, and chemicals. 

“The foreign trade is growing stronger 
with increasing exports, particularly in 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, September 24, 1929 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 147.2, which 
is 0.5 lower than last 
week and compares 
with 152.6 last year 
at this time. The 
groups contributing 

to the decline are the following: Farm 
products, food products, textile, metals 

and miscellaneous. The other groups re- 
main unchanged. Grains, cotton, meat, 
flour, lemons, lard, raw silk, steel and 











pound. Excluding the sudden drop last 
May, wheat is now at the lowest price 
since October, 1927, and if that brief 
period of price depression is eliminated 
we have to go back to 1920 for com- 
parable prices. Cotton prices have had 
a prolonged period of relatively low 
prices, the counterpart of which takes 
us back to 1926. Barley declined 3 cents, 
corn 6 cents and rye 2 cents a bushel. 
Heavy steers fell from $16.25 to $16.19 
a hundredweight, but hogs and lambs in- 
creased 28 and 7 cents a hundredweight 
respectively. Coffee prices advanced and 
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COMMODITY PRICES (1913=100) 
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rubber are the commodities that dropped 
in price, and eggs, cocoa, coffee and 
butter increased in price. 

For the four weeks in September the 
average index is 147.6, compared with 
148.6 in July and 152.9 last year at this 
time. Wholesale commodity prices have 
fallen a little less than 0.7 per cent dur- 
ing the month, but the decline in some 
groups is greater than in the composite. 
Thus agricultural prices declined 2.3 per 


cent; food products, fuels, metals and _ 


building material prices declined less 
than 1 per cent and textiles and miscel- 
laneous increased less than 1 per cent. 
In totality the monthly index figure, 
which dipped downward slightly in 
August, made a further decline in Sep- 
tember, the contributing factors being 
largely the commodities in the farm 
products group, but their being evidences 
of price declines in most of the other 
groups. 

The technical position of neither 
wheat nor cotton justify the present 
low prices. They have been the special 
pets of the Farm Board and activity in 
their behalf has focused the spotlights 
of publicity on the Farm Board, yet 
prices of these commodities have by the 
irony of events become the football of 
market manipulation originating in 
Europe and receiving assistance here. 
Wheat dropped from $1.47% to $1.41% a 
bushel and cotton from 18.70 to 18.45 a 





eggs resumed the seasonal rise from 36 
to 38.5 cents a dozen. 

Fuel prices remain unchanged. Crude 
petroleum in ten producing fields was 
unchanged from the previous week at 
$1.677 a barrel; gasoline was fractionally 
lower at 8.02 cents a gallon, compared 
with 8.125 cents the previous week, and 
service-station prices were unchanged at 
19.42 cents a gallon. 

Foreshadowed by the decrease in steel 
orders, prices for finished steel made 
their first decline since last August. 
Scrap iron prices, the barometer of steel 
production, continued weak and declined 
in most markets, with virtually no de- 
mand for it in Pittsburgh. The general 
downturn in steel demand is now plainly 
marked and these declines in prices, 
while seemingly small, are being watched 
closely as indicative of coming business 
conditions. Precedent calls for increas- 
ing, not decreasing, production at this 
time. 

Rubber prices declined from 21.625 to 
21.125 cents a pound. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
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Sept. 17..... 18.70 1.4 1.18% 10.14 
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Sept. 19..... 18.65 1. 1.17 10.36 
Sept. 20..... 18.65 1. 1.17 10.38 
Sept. 21..... 18.55 1.43 1. 10.56 
sent. ee 18.40 1. 11 10.47 
Sept. 24..... 1845 141 1. — 
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2 yellow, New York. 
average, Chicago. 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON reports indi- 
cate that close to 35 
per cent of the crop is 
picked and that gin- 
nings represent prob- 
ably 30 per cent of 

, the total. Heavy sea- 

i ‘a sonal marketing at 
be ff Le this time accompanied 
by hedge selling accounts for the sagging 
of cotton prices. October options sold 
on Tuesday for 18.38, compared with 

18.62 a week earlier. The drop of 24 

points during the week together with a 

drop of 42 points the preceding week 

comes in spite of decreased crop reports 
and increased United States consumption 
reports. It can in a great measure be 
accounted for as a seasonal phenomenon. 

Though the government figures have 

been attacked as unreliable, nothing 

has occurred thus far to indicate that 
the next report on the crop will vary 
greatly from the last. Private reports 
are that the crop has suffered at least 
the usual September deterioration and 
some reports are almost sensational in 
character as to the alleged deterioration. 

In view of these conditions it seems 
that farmers are now disposing of crops 
at prices far below what they should 
bring and well below what they probably 
will bring. Present prices are reason- 
ably high from the standpoint of prices 
during the past few years, but seem low 
from the standpoint of crop prospects. 

It is therefore doubly curious to note 
how ineffectual and _ inconsequential 
farm board activities have been in 

affecting present conditions. The co- 





designated markets for the week amount- 
ed to 280,609 bales, compared with 223,- 
834 the previous week and 323,865 for 
the corresponding week the previous 
year. The average price of middling 
spot cotton in the ten markets on Sept. 
20 was 17.92 cents per pound, compared 
with 18.15 Sept. 13 and 17.53 on Sept. 
21, 1928. 


Range of Cotton Future Prices. 
-(o.)— —Oct. (n. 24 


18. 18.64 18.45 

18.51 18.62 18.4 

18.43 18.57 18.4 

18.37 18.51 18.36 

.35 18.66 18.40 

18.33 18.47 18.38 

18.33 18.66 18.36 

39 18.17 18.46 18.22 

38 18.22 18.39 18.24 

18.19 18.66 18.20 

18 18.64@18.66 

—Jan.— ——Mar.— 

igh. Low. High. Low. 

7 .95 18.77 19.25 19.06 

s. k 18.84 19.25 19.12 

: -94 18.80 19.21 19.06 

° . 18. ‘ 18.77 19.17 19.05 

Sept. 20..19.02 18.77 19.04 18.80. 19.30 19.06 

Sept. 21..18.83 18.73 18.84 18.75 19.08 18.96 

Wk’s rge.19.02 18.73 19.04 18.75 19.30 18.96 

Sept. 23..18.82 18.60 18.81 18.59 19.08 18.84 

Sept. 24..18.78 18.61 18.78 18.64 19.05 18.87 

aon. 25..18.75 18.54 18.78 18.58 19.02 18.53 

pt. 

close. ..1§.70@18.73 18.76@18.78 18.99@19.02 

—May— —July— 

High. ton High. w. 

See 19.37 19.19 19.23 19.08 

4) SaaRARREGee 19. 19.27 19.29 19.15 

SeaaEreeEs 19. 19.24 19.20 19.15 

ST i ieee aceopacncate 19. 19.23 19.22 19.13 

 — SPREE PE ISS: 19.51 19.25 19.42 19.13 

RS cndncnnvanniknad 19.30 19.18 19.20 19.14 

Week’s range........ 19.51 19.18 19.42 19.08 

i 19.30 19.08 19.23 19.05 

SE Me einkedeo6ne wed 19. 19.09 19.23 19.07 

SE Mietsiecneeseens 19.2 .05 19.23 19.05 
Sept. 25, close........ 19.25@19.26 19. 


World takings of American cotton 
were smaller this week than in the cor- 
responding week last year. They totaled 





Oats, No. 3 white (bu.)... 
Rye, No. 2 white (bu.).... 
ty MINED WIE D so x.00:5.05.00-00000600000064 
Senttite, y.. 3 heavy steers, Chicago stn Ib.). 


average, Chica, 00 Ib 
- middlin ib) _s 


Wool, fine staple = OEE 5 eee 

Wool, Ohio delaines, Ereasy basis (lb.)..... 
Steers, choice carcass (100 Ib.) 
Hams, picnics op.) 
SEE RRR paar 
ee es oe hae wae kad wba 
~ ulated (lb.)..... 
Co: fee, eee MBs ceccceces 
Flour, Minn. 









Worsted va Bradford, 2-40s, halfblood 
> 9 Jatin eres 
silk. crack double extra, 13-15 (lb.)......... 
Rayon, domestic, 150 denier, A aa. (ib.) 
, anthracite, stove, com any (ton)..... 
Coal, h penmenneneys steam, mine run, Pitts. 
coke, ‘coninelisvitie furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
Dru Reporter av. for 10 sections (gal.). 
etroleum. crude, at well, Oil, Paint and 
Drug Re ‘Fron Ag av. for 10 fields (bbl.)..... 
Pig. iron, ron Age composite (ton)........- 
Iron Age composite {100 Ib,) 
Lead. (io. siaahotie é EAR RS ae ree 


4") 








n dlp. >? 
Zine, Mnet BE. Eels GD.). .....ccccccccceccs 
Lumber, American p= CRE composite 
EE, Pith iee subnkaeine ec enneaetahten ss 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
NE rata doa. ccdoccmianasccaoss 
Cement, Amer. Gontracter composite (bbl.) 
Leather, Union backs (Ib.) 
Hides, native steers, Chicago Se 
Paper, ——— roll (100 Ib.) 
Paper, wrerr No. 1 icratt (100 Ib.)..... 
Ru ber, ist latex crepe (lb.) 








SPOT PRICES OF IMPORTANT COMMODITIES 





Sept. 24,'29. Sept. 17, ’29. Sept. 25, '28. 
Tid Tie see 
3 . 32 
J t 10% 
: 80%, 784% 
164,19 16.25 18.40 
10.42 10.14 11.40 
= :1870 :1890 
‘92 93 93 95 110 @1.15 
:38 139 .38 .39 ‘47 @ .48 
24.00 50 24.00 @25.50 26.50 @27.50 
14 14% 18% 
30.50 30.50 3 ‘50, 
Oa, 2 a 
P 17% J 
8.80 @ 9140 7.95 80” 
12.20 @12 12:90 @13.00 
9.25 ‘80 @10.25 
075% 07% 
4 08% 08%, 
35%@ .36 .354@ .36 .35%@ .36 
530 @ 5.25 535 @ 5.35 510 6 530” 
1.15 1.15 ; 1.50 
8.65 8.65 9.10 
155 @165 155 @165 1.75 @ 1.90 
2.65 2.65 2.75 
1942 .1942 2067 
1.677 1.677 1.599 
18.29 18.29 17.71 
a re 
-0690 0690 0650@.0655 
she AY 48% 
06725@.06775_. 0680  .06225@.0625 
65 .65 25.70 
14.19 14.19 14.58 
.95 1.95 1.95 
2.17 2.17 2.28 
‘51 ‘51 66 
19% 1944 .24% 
3g 30 325 @ 3.50 3.25 @ 3.50 
5.25 @5.50 5.25 @5.50 5.25 @ 5.50 
21 @ 21% .21%@ .21% .19%@ .19% 











operatives last year handled 8 per cent 
of the crop and this year may handle 
10 per cent. 
that cooperative action on the part of 
cooperatives would brifig price improve- 
ment for the producer. 
provement is as yet discernible. 


It has been maintained 


No such im- 


Sales of spot cotton reported in ten 


256,910 bales this week against 291,194 
in the same week last year. Total tak- 
ings during the season to date are 1,506,- 
545 bales against 1,546,947 in the corre- 
sponding period of last season. 

The movement of American cotton 
into sight totaled 521,359 bales this week 
against 504,056 in the same week last 
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year. The total into sight for the season 
to date is 2,073,297 bales against 1,548,- 
161 for the corresponding period of last 
season. Exports of American cotton 
were 210,358 bales this week against 
173,653 in the same week last year. 
Total exports for the season to date are 
710,119 bales against 729,484 for the 
same period of last season. 

The world visible supply of American 
cotton is now 2.320,743 bales against 
2,056,294 a week ago and 2,257,361 at 
this date last year. The visible supply 
of American cotton increased this past 
week 264,449 bales against 212,862 in 
the same week last year. 


Cotton Movement from Aug. 1 to Sept. 20, 
, with Comparisons 











1929 1928 
Bales Bales 
Port receipts ..............1,262,833 1,041,893 
OR a ae 930,759 766,852 
Interior receipts ........... 601,929 365,096 
EBOOTIOP SLOGNS .........5... 422, 348,050 
SS e ere: 2,070,288 1,648, 
Northern spinners’ takings. 171,062 Te Eat 











Southern s visible takings. 464,550 485,74 
World's — supply of 
American cotton ......... 2,278,743 2,236,902 


SILK 


ILK prices, which at one time last 
S week (Sept. 16) had reached $5.13 
for September contracts, receded in 
an orderly way to $5.08 last Tuesday. 
Prices in Yokohama declined 20 yen and 
at Kobe 17 yen. September positions 
seem well liquidated and indications now 
appear to point to increased mill buying. 
Price resistance of mills, short of silk, 
has been due to the fact that large num- 
bers of competitors are now coming on 
the market. with silk purchased at lower 
prices in the early Summer and Spring. 
Sales of silk goods are proceeding satis- 
factorily and depleted stocks will send 
many mills to the market. Weakness 
here was largely a consequence of the 
declines in the primary markets. Ex- 
change firmed during the week and on 
Tuesday was quoted at 49 cents, com- 
pared with 48% cents a week earlier. 
Range of Silk Future Prices. 
—Sep.(n.)— —Sep.(o.)— —Nov.(n.)— 


“ Low. = = High. Low. 

Sept. 16.. 5.13. 5.11 5.13 5.13 

Sept. 17.. 5.08 5.08 5.09 5.09 5.04 5.03 
Sept. 18.. 5.09 5.09 5.07 5.07 5.06 5.05 
Sept. 19.. ... os 5.15 5.14 5.12 5.11 
Sept. 20.. 5.08 5.08 <n ay ven won 
Sept. 21.. 


Wk’s rge. 5.13 5.08 5.15 5.07 5.12 5.03 
Sept. 23.. 5.09 5.08 5.06 5.04 ae is 
Sept. 24.. 5.10 5.09 5.10 5.10 5.04 5.04 
Sept. 25.. 5.14 5.11 513 5.09 eee eee 


. 2 
close... 5.11 5.03@ 5.06 5.04@ 5.07 


—Nov.(o.)— —Dec.(n.)— —Dec.(o.)— 


High. Low. = Low. High. Low. 
Sept. 16.. . 5.11 ae el 
Sept. 17.. 5.05 5.05 303 5.03 5.04 5.04 
Sept. 18.. 5.03 5.03 5.05 5.04 es a 
Sept. 19.. 5.12 5.12 5.10 5.08 5.12 5.12 
Sept. _ eae cc. Soe See... 7? 
Sept. 21. con CM tee ‘alle 
Wk's rge. 5. 12 5.03 5.11 5.02 5.12 5.04 
Sept. 23 : ae os oe reer 
Sept. 24 os ° . 
ept. 25 5.05 5.04 
Sept. 25 
close 5.03@ 5.07 5.04@ 5.07 5.03@ 5.06 
—Jan.—— ——Mar.—— ——Apr.— 
ae Low. High. Low. High. Low. 
Sept. 16. 1 5.10 5.10 ‘ 5.10 5.08 
Sept. 17.. 5.04 5.03 5.04 5.04 5.04 04 
Sept. 18.. ... -«. 5.06 5.03 5.06 5.03 
Sept. 19.. ... ... 5.10 5.09 5.10 5.08 
Sept. 20.. ... --- 5.06 5.06 5.06 5.04 
Sept. 21..503 5.03 5.03 5.02 5.04 5.02 
Whk’s rge. 5.11 5.03 5.10 5.02 5.10 5.02 
Sent. 5.03 5.02 5.04 5.02 5.03 5.02 
Sept. 5.04 5.0 5.03 5.03 5.03 5.03 
Sept. 28. $04 5.03 5.03 5.03 5.04 5.03 
Sept. 
Gases... 5.04@ 5.05 5.03@ 5.04 5.03@ 5.04 


COFFEE 


IRMNESS of coffee prices was a 
KF feature of the week. Prices rose 

from 21.21 a week ago Tuesday to 
21.47 last Tuesday. There is no doubt that 
the firmness emanates from the primary 
market. Brazilian interests were in the 
market at all times to support prices and 
while they now may be long on coffee, 
it is doubtless true that this support by 
the government has resulted in a specu- 
lative profit in addition to supporting 
the price. No further reports of the 


Brazilian crop are available at this time. 
The Defense Institute is: probably in 


possesion by this time of reasonably ac- 
curate information of crop probabilities 
and is in a more strategic position to 
manipulate prices and shipments. 
Total visible supply in the United 
States on Sept. 24, was 1,157,492 bags, a 
decrease of 21,000 bags from Sept. 1, 
and comparing with 1,188,162 bags last 
year at this time; Brazilian deliveries 
during the week ended Sept. 21, were 
120,494 bags, compared with 150,800 bags 
last year at this time; these items give 
additional indication of the strong statis- 
tical position in which the institute is 
keeping coffee in the United States. 
Range of Coffee Future Prices. 
RIO NO. 7. 


—Sept.— ec. 7 

High. Tow. High. Low. High. Low. 
Sept. 16..14. Bt 13. 13.73 13. 13.15 
Sept. 17..13.97 13.90 13.70 13.67 13.20 13.10 
Sept. 18..13.85 13.80 13.65 13.60 13.13 13.05 
Sept. 19..13.85 13.82 13.65 13.58 13.10 13.07 
Sept. 20..14.03 13.81 13.79 13.65 13.20 13.10 
Whk's rge.14.03 13.80 13.79 13.58 13.20 13.05 
Sent. 23..14.23 14.06 13.83 13.75 13-38 13.25 


Sept. 24..14.23 14.05 13.85 13.75 13.29 13.17 
Sept. 25..13.90 13.75 13.75 13.70 13.16 13.12 
Sept. 25 
close... en 13.75 13.16* 
—May— —July— 
High. Low. High. Low 
OE oi in vans anaes 12. 12.85 eae 
aca ra ig gr 
So 12.70 12.70 12. 12.50 
MN Sine Sc a.0e.s chan 5 aig 2. 
_ See ace 12.70 12.70 
Week's range........ 12.90 12.70 12.70 12.50 
RE, Box ovawsse take aK 12.74 12.68 
_ 2 Sere ; 12.74 12.62 
array 12.80 12.80 12.60 
Sept. 25, close........ 12.58* 
SANTOS NO. 4 
—Sept.— —-Dec.—— ——Mar.—— 
igh. Low. High. Low. High. Low. 
Sept. 16. .21. 21.20 20. 20.44 19.61 19.45 
Sept. 1 -21 21.18 20.50 20.50 .60 19.56 
Sept. 18..21.25 21.20 20.55 20.48 19.65 19.52 
Sept. 19..21.25 21.20 20.59 20.55 19.69 19.65 
Sept 21.45 21.25 20.72 20.59 19.29 19.25 
Wk's rge.21.45 21.18 20.72 20.44 19.69 19.25 
Sept. 23..21.50 21.45 20.76 20.69 19.93 19.80 
Sept. 24..21.50 21.45 20.75 20.63 19.89 19.75 
Sept. 25..21.60 21.48 20:65 20.60 19.77 19.14 
Sept. 25 
close... $40 - 20.63 19.73* 


— —July—— —Sept.— 
High. w. High. Low. High. Low. 
Sept. 4. Oo 187 18.50 40 18.07 18.02 


n 
@® 
o] 
= 
& 
ee 
bat ad 
8 
Lal 
oo 
g 
oo 


Sept. 19..19.00 19.00 18.55 18.50 
Sept. 20..19.20 19.05 18.65 18.60 
Wk’s rge.19.20 18.87 18.65 18.39 18.28 18.02 


Sept. 23..19.26 19.20 18.77 18.73 18.35 18.31 

Sept. 24..19.25 19.21 19.80 19.72 18.40 18.37 

Pm ey — 19.14 18.72 18.65 18.32 18.27 

Se 
Bo ose. 19.16 18.7? 18.27* 
*Nominal. 


WHEAT 


EVERSAL of wheat prices, which 
R started downward last week, con- 

tinued this week with prices sag- 
ging continually. September options 
dropped to $1.28% from $1.31% the pre- 
ceding week, or about 3 cents; December 
options dropped almost 7 cents and other 
positions were subjected to correspond- 
ing declines. 


Argentine reports of rain were pri-— 


marily responsible for the lower prices. 
Other information would indicate a 
bullish tendency. The estimates of the 
Argentine crop are now placed at 188,- 
000,000 bushels, compared with 252,000,- 
000 bushels in 1928 and 239,000,000 
bushels in 1927. Reviewing world wheat 
conditions the United States Department 
of Agriculture estimates the supply at 
360,000,000 bushels less than last year 
and production about 500,000,000 bushels 
less than last year. The department 
estimates that production will be less 
than last year’s consumption, that Euro- 
pean takings will equal last year’s as 
will South and Central America, and 
that the Orient Will take less. The de- 
partment predicts that “the demand for 
wheat from the United States should im- 
prove shortly.” 

In the meantime European resistance 
to present prices is aided by a continued 
rush to market. The highest peak in 
Canadian grain marketing to be made 
this year was reached Sept. 18 when 
farmers hauled 2,155,000 bushels to coun- 
try elevators and 905 cars were loaded 
with 1,210,000 bushels. Grain in storage 
in the elevators was 12,217,000 bushels, 





an increase of 945,000 bushels over the 
previous day. There are now 3,616 cars 
of grain in transit to the lakehead, seven 
boats cleared with 1,684,000 bushels; 
grain in storage at Vancouver now totals 
6,959,000 bushels. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
—Sept.— ——-Dec.—— 
High. Low. Hige. Low. 
ee, Mee cian kon 1 ity 1. 1.43% 1.387 
Fe 1.31% 1. 1.40 : 
Gk SS yee ae 1.32. 1. 1.40% 1. 
SS Sree 1.3 1. 1. 1.38% 
MM gs 0555 5scuad 1. 1. 1. 1.37 
ME ia kuccrriess i 1.2744 1.36% 1.35 
Week's range........ 1.344% 1.27% 1.42% 1.35 
Sent. # pesteecs vetoes 1. Loy 1.2% 1 4 
 S Diary . ; ; . 
Sept. B.: wnt hes 1.28 1.26 1.34 13 
a ae : 
ee for 1929...... 1.51 boy, 1.58 1.05 
Jy.18.My.31.Jy.29.My.31. 
— Mar.— ——May— 
Sept. 16 aes ere Teo 148%; 
Er SPR reer : , 
Sept. | 1.4 45 Laat 149 1468 
Sept. 18.. 146 144 1. 1.47% 
= eaerrery 146 1.44% 1.50 1.48% 
Serre 1.44 1.43 ies is? 
a See 1.42% 1.41% 1.4 1.4 
Week's range........ 1.485, 1.414% 1.52% 1.45% 
sont. 3 phiheonsseedee <= 1300 2 -< 
arr ; . 
Ss et. Sipe 1.40% 1.38 1. 1. rst 
Sept. 25, close....... 40 1.44 
Range for 1929...... 1.63 11% 1.62 93% 
Jy.29. Ja.5. Ag.2. My.31. 
CORN. 
—Sept.— ——_Dec.—_- 
High. Low. High. Low. 
0 Serer 1, 1.02% 1. 98%, 
SS errr rs 1.03% 1.02% 1. 98 
SY CESS 6:0.6:00:40.6 bans 1.04% 1.02% 1. 98 
ES ee 1. 1.02% 1.00 .98 
SS 656 cba endow tes 1.0 1.01 -984 $0 
Serer 1.01 ‘ ‘ ‘ 
Week’s range........ 1.04% .995, 1.00% .964% 
i See 1. 97 97% .96 
Sept = ga Mase Reed ‘oe 96 8.95 
SEs Mea esensesssess ¢ 9 .96 97 .95 
Sept. 3s close....... Bi, 
Range for 1929...... 1. 80% 1 04% | TT 
Jy.29.My.31.Je.3 y.31. 
—Mar.—— —May— 
igh. Low. High. Ww. 
OE ios ca cants a 1.03 1.07 om 
Se er 1.04% 1.03 1.07 1. 
SE, Mn 6:0 00. ¢0.00.006 1. 1.038% 1.07% 1.06 
Se Miva cépetsannees 1.045 1.03 1.07 oud 
SD eee 1.03 1.02 1.05% 1.045 
Bee ee ee eee eeee 1.01% 1.00% 1.0456 1.03% 
1.00% 1.07% 1.03% 
, 1. 1.04% 1.023 
* 240%! Looe “get 103% 102% 
Sept. = J 99% 1. 48 1.02 
Revco f © 3929 Seem 1. or ery oa 
e for 1¥zZy...... 
ses Ty.31. Ja.12. 4 0 31. 


OATS. 






Week's range........ 525% 
SS Serre 52 
“Se eae 52 
Sept. 25....... 5256 
Sept. 25, clo 


* M% 
Range for 1929 mateo Se. 53g aya Ag. ris 31. 


—Ma 
High. Low. High. h. Low. 









BE, “Dike scans iwncds 
DORN cpu as vanes 5% J i y 
A fatins ann kK A 5 57% «5 ‘Bai 
Ee 57 57 .59 ee 
EE ee 51% pe oe 57: 
J. Serer 56% . 57 57 
Week’s range........ 58% .555% .59% .57 
OE, BBs oc cccccvcicess 56% . 5 a 
Sept. aes okouins a 56 Bot 51% 
pay . nner 56 a 57 Be% 
Sept 2, nse, hata ad 75% 
Ran e for 1929...... -60% | .38% 
ith ct 30.Se,.12.My.31. 
RYE. 
—Sept.— ——Dec.—_ 
High. Low. High. Low. 
Ne eer ee ere 1.105 1.095% 
Sept. if SEN sesSdemeeea 1. 03% 1, 0254 1.1 1.09 
TUR 5 vivabens4 <2 1.03% 1.02% 1.10% 1.09% 
MEL Sec awacherie aie , 1.10% 1.08% 
SS Aer eee 1, 01% 1.0 1.08% 
rere i 1% 1. oi 1.08 1.075% 
Week's range Cree 1.03% 1.01% 1.105% 1.07% 
ey ee 1.01% , : 1.07 %% 
SS errr rr 1.00% 1.00% 1. 1.07% 
. 3 er i : d 1.07 
Sep t. 25, close 1.08% 
Range for 1929...... + 17%" 77% 1.23% 80% 
Jy.18. My. 31.Jy.18.My 31. 
—wMar.——- —May— 
High. Low. High. Low. 
OS ae Ap eee 1.16% 1.15% 1.185 1.17% 
Se ore 1.16% 1.14% 1.17% +e 
RSIS: 1.15% 1.15% 1.17% 1 16% 
BE. Mea scavcaneses 1.15% 1.14% 1.17% 1.1 A 
OE ere 1.14% 1.14 1.16% 1.16% 
MT 6 scinhc eke sca 1.13% 1.13% 1.16 1.155% 
harigt OD PAMGS, .ccce. 1.16% 1.13% 1.18% 1.15% 
IO eee 1.13% 1.12% 1.16 1.15 
Sept. ae 1.12% 1.12 1.15% 1.13% 
C—O Ae 1.12% 1.11 1 14%, 1124 
Sept. 25, close....... 5 145, 
Range for 1929...... 1. 1,23%4 1.01% 1. 25 12M 


Ag.16.Ja.5.Ag.17.My.31. 


Exports of wheat from the United 
States continue at a high rate. For the 
week ended Sept. 21, exports were 3,087,- 


000 bushels and the preceding week ex- 
ports were 4,568,000 bushels. 


SUGAR 


HE low price of sugar continues to 
be the most important bullish fea- 
ture of the sugar market. Last 

Tuesday contracts for September deliv- 
ery sold for 2.48, compared with 2.31 a 
week earlier. No important news or 
announcements have come from the 
Cuban single-seller agency which is still 
in process of organization. Several sales 
have been reported by an acting com- 
mittee, indicating firm prices. News of 
crop conditions in Europe is scarce and 
in the absence of word to the contrary, 
it is to be presumed that the excessively 
dry weather from which the crop has 
been suffering has been broken by re- 
cent rains throughout various European 
sections. 

Cuban receipts for the week ended 
Sept. 23 were 37,975 bags but exports 
were 103,482 bags thus decreasing Cuban 
stocks by 68,000 bags. Stocks in New 
York warehouses, however, still are 900,- 
000 bags over last year’s. 


Range of Sugar Future Prices. 
—Sept.——_ ——Dec.——_ —__Jan.—— 


ae w. High. Low. High. Low. 
Sept. 16. 2.31 2.30 2. 2.32 2. 2.31 
Dens. 27.. Gae ‘Bee “aes iss 2a Dae 
Sept. 18.. 2.27 2.25 2.29 2.27 2.28 2.26 
Sept. 19.. 2.25 2.24 2.209 2.27 2.27 2.26 
20.. 2.28 2.18 2.27 2.26 2.25 2.22 
Whk’s rge. 2.31 2.18 2.35 2.25 2.34 2.22 
Sept. 23.. 2.29 2.23 2.30 2.25 2.28 2.22 
Sent. 24.. ... -- 2.35 2.31 2.32 2.29 
Sevt. 25.. 2.36 2.32 2.35 2.30 
Sept. 25 
close 2.33 2.30 
—May— —July— 
High. Ua ‘Lew. High. Low. High. w 
Sept. 16.. 2.43 2.39 2.48 2.4 
Sept. 17.. 2.35 $31 2.40 2.37 2.46 2.43 
Sept. 18.. os 2.28 2.36 2.34 2.41 2.39 
Sept. 19.. 2.29 2.28 2.35 2.33 2.40 2. 
Sept. 20.. 2.26 2.25 2.32 2.31 2.39 2.37 
Wk's rge. 2.36 2.26 2.43 2.31 2.48 2.37 
Sept. 23.. 2.31 2.26 2.36 2.32 2.42 2.38 
Sept. 24.. 2.35 2.32. 2.39 2.37 2. 2.43 
Sept. 25.. 2.36 2.31 2.40 2.35 2.44 2.40 
Sept. 25 
close... 2.32 2.36* - 
—Sept.— 
High. Low 
EPR Oy ee ‘engdiivnss awe 2.53 ' 
Beer ere oe 2.50 2.48 
Ce Se 2.47 2.44 
R 2.44 
2.42 
2.42 
2.42 
2.48 
2.45 


*Nominal. 


RUBBER 


RICES sagged in consequence of a 
P continued increase in stocks in Lon- 

don and Liverpool. London stocks 
increased 2,250 tons and are now 40,151 
tons, and Liverpool stocks increased 226 
tons and are now 9,780 tons. London 
stocks are more than 8,500 tons above 
last year’s. Prices declined 30 points, to 
19.60 last Tuesday. 

Range of Rubber Future Prices. 


—* t.—— ee —Jan.—— 
Hi w. High. Low. ie. Low. 


Sept. 16.. 9. "19.80 21. ay 21.10 21.30 21.30 
Sept. 17. gr 21.20 21.40 21.40 
Sept. is. . 21.00 21.20 21.10 
Sept. 19. 19.90 19.90 3120 21.10 21.40 21.40 
Sept. 20. 21.20 21.00 21.30 21.30 
Sept. 21 -.. 21,10 21.00 21.20 21.10 


Wk’s rge. 19.90 19.80 21.30 21.00 21.40 21.10 
Sept. 23..19.70 13.8 21.00 20.99 21.20 21.10 
Sept. 24. .19.60 19.60 20.90 20.80 21.10 21.00 
Sept. 25..19.30 19.30 20.70 20.60 20.90 20.80 
Sept. 25 
Close... 19.30 —_— 
——Mar.—— —May— ——July—— 
High. Low. High. Low. High. Low. 
Sept. 16. .21.70 = 70 


§ ef ’ 22.20 
Sept. 18. .21.60 3190 22.00 21.90 
; i -20 22.20 


22.60 22.60 
Sept. 20..21.80 21.70 nak ... 22.60 22.50 
Sept. 21.. co. ne ee are Ses 
Wk's rge. 21. 90 21.50 22.20 21.90 22.60 22.50 
Sept. 23..21.60. 21.60 21.90 21.90 22.40 22.40 


Sept. 24..21.60 21.50 22.00 21.90 22.30 22.30 
Sept. 2. "21.40 21.20 21.80 21.70 ... ... 


Sept. 
close. 721.20 21.60@21.70 22.00@22.20 


+Traded. *Trading ceased at noon. 

In an excellent study by the Depart- 
ment of Commerce Malayan rubber pro- 
duction is estimated with a high degree 
of accuracy. Using conversion figures 





Continued on Page 621 
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Vol f Trading 
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For ANNUAL RANGE OF MARKET AVERAGES See Page 596 














STOCK MARKET AVERAGES 
Railroads (25 Stocks) 


Net SameDay 





Net SameDay 





} High. Low. Last. Ch’ge.LastYr. Date. Hi Low. Last. Ch’ge.LastYr 
Sept. 16. .154 152.82 153.38 — . 125.92 Sept. 21. .152. "151. 47 151.88 124.19 
Sept. 17..154.26 150.43 152.81 — .57 124.87 eek's 154.35, low 150.43 
Sept. 18..153.73 152.52 153.17 36 125.10 Sept. 23..152.76 151.00 151.63 25 124.67 
Sept. 19..154.31 152.89 153. -22 124.46 | Sept. 24..152.52 150.08 150.26 —1.37 124.35 
Sept. 20..153.61 151.86 152.51 — .88 124.32 Sept. 25. .149.88 147.56 148.78 —1.48 124.11 

Industrials (25 Stocks) 
Sept. 16..454.81 442.75 451.75 .+7.35 286.62 . 21. .458.65 453.19 455.37 22 284.27 
Sept. 17..455.73 447.55 448.79 —2.96 285.60 k’s range 469.49, low 442.75. 
Sept. 18..457.72 444.97 453.60 +4.81 284.56 | Sept. 23 ; 448. 451.56 —3.81 285.40 
Sept. 19. .469.49 454.92 466.20 +6.60 284.63 | Sept. 24..453.63 441.22 442.44 —912 285.09 
Sept. . 465.91 452.86 455.59 —4.61 285.20 Sept. 25. .445.45 431.53 441.72 72 284.83 
, Combined Averages (50 Stocks) 
Sept. 16..304.58 297.78 302.56 +3.66 206.27 t. 21. .305.49 302.33 a8.¢ 62 43 204.23 
Sept. 17..304.99 298.99 300.80 —1.76 205.23 eek's congo Sige 311.90, low 297.78 
Sept. 18..305.72 298.74 303.38 -58 204.83 | Sept. =. 305, 299.84 301.59 —2.03 205. 205.03] 
Sept. 19. .311.90 303.90 306.79 +3.49 204.54 | Sept. -303.07 295.65 296.35 —5.24 
Sept. 20..309.76 302.36 304.05 —2.74 204.76 | Sept. 35. -297.66 289.54 295.25 —1.10 304.47 
SHARES SOLD ON NEW YORK STOCK | RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 
Week Pnded ome Week— Total Av. Daily 
Sept. 21, 1929. Week ended Sept. 21, 1929 
Monday ..... 4,103,530 4 bos 130 2,627 160 are ; 784,270 145,235 
Tuesday .. 4,288,250 4.460.460 2,378,210 | Industrials .... 22,691,000 4,202,037 
Wednesday. 4,003,750 3,763,050 2,270,910 sicceiatindideia “ 
Thursday - 4,134,460 4,050,630 2,348,350 eS . 23,475,270 4,347,272 
Friday ..... 4,882,440 4,829,460 1,606,460 Week ended Sept. 14. 1929 
Saturday --.» 2,062,890 2,156,810 907,250 pes eye 1,169,970 216.661 
Total week. 23,475,320 23,766,540 12,138,990 | Mdustrials -........°-. 25,229,730 4,672,172 
See 26,399,700 4,888,833 
Year to date.799, 236,570 590,450,422 402,299,462 Week ended Sept. 22, 1928 
ID - S5.460.06509 - _1,013,480 187,681 
Sept. 23...... 4,390,550 4,240,850 1,948,850 | Industrials ............ 22,753,060 4,213,530 
Sept. 24 4,408,900 4.599390 1,897,940 ais nh 
Sept. 25 4 .260 4,287,000 2,142,050 Total "23, 766,540 ' 1.401, 211 


For STOCKS INCLUDED IN MARKET AVERAGES See Page 595 
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Bank Debits and Federal Reserve Bank Statements 


Statement of the Federal Reserve Banks 


Debits to Individual Accounts by Banks in Reporting Centres 











(Thousands) 
N om od of 

Cen ————_—_——-—-Week Ended———-—-_—__, 
Federal Reserve District. Included. Sept. 18,1929. Sept. 11, 1929. Sept. 19, 1928. 
| ES eta pe rerrerrr eyo 16 $846, 7 798 
BE WEE, ne ccbasercacccesccoscceseues 14 12,696,786 12,921,438 10,135,458 
IL. (i Sesina'cies'0:d<'s one0cedipencan 18 701,034 618,870 714,563 
EE Coa anis se cottcanekumes eat 25 887,990 776,089 831,939 
eee Peer ere 24 338,491 303,976 333,709 
as 5 ion nes one haliwo ne 310,680 288,198 304,969 
7—Chicago .... 2,023,970 1,815,176 1,782,450 
3-St. Louis .... 384,645 343,029 360,965 
fy 08° 661 379160 3BT 980 
i i Ae 262.721 220,243 238,935 
12—San Francisco 1,044,867 862,238 1,057,863 
EE ESTE EEE 7 PORTED OS rea $20,194,341 $19,565,052 $17,125,706 
New York City 027, 12,409,543 9,711,440 
Total outside New York City $8,166,837 $7,155,709 $7,414,266 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 














(Millions) 
Sept. ta a be it “Gept. 19, 19 t. 18, $3 fi. Sept. 19. Sept. 19, 
ept. 1 e e , $e 
Loans: 1929. 1829. Bos. “fo30. Fit Toes. 
ee $7,682 $7,578 $6,874 7 $929 
ti other ee Ar 9,569 9,564 9,067 732 er 
WORE asin. xe ctsecsbsssevseiece $17,252 $17,142 $15,941 $1,662 $1,661 $1,585 
Investments: 
rnment securities.. 2,719 2,694 3,056 163 161 212 
Bite coal ies. hn becabaanee 2,770 2,735 2,984 223 228 252 
TEE. gadbiandesdtt0s6 cosinees $5,489 $5,429 $6,039 $386 $3389 $464 
Total loans and investments. . $22,740 $22,570 $21,980 $2,048 $2,050 $2,049 
ith F al Reserve 
oa — ‘ never cgh die, Sik oi $1.72 5.20% 7 sies $176 $187 
i DO si dcGsictccevccpoe 
po gh deposits........... 13,179 13,283 13,045 1,245 1,277 1,259 
Time deposits............0e0005 6,805 6,799 6,831 644 654 684 
Government deposits........... 227 pee 207 16 chee 14 
Due from banks... .....-..+-+ 1,156 1,118 1,174 142 138 170 
Due to banks............... Re . 2,747 2,712 3,008 324 310 372 
1 - 
ae —- — ‘ " 673 702 861 37 ll 41 





Statement of New York City Member Banks 
(Millions. ) Sept. 25, Sept. 18, Sept. 26, 
1929 1939. 1928. 











RI sian nisensiahiigneds Sansa aApI $2,883 $2,894 $2,502 
YF < eke rrr ere Kasavtertiennsuwnennes 2,894 2,920 2,668 
SE EPO ON RRC OT bidake Sorree $5,777 $5,814 $5,169 
Investments: 
United States Government securities.......... aretcaneka ++ $927 $950 $1,072 
Other SECurities ......ccccccccccccccccccccsscccvevccesscesees 769 779 754 
ee SS is in cc00e sé wsegscecdedccacuteedens= eben $1,697 $1,729 $1,825 
Loans and investments—Total. ......-...--seeeeeeeeecenseencens $7,474 $7, $6,995 
Reserve with Federal Reserve Bank.............-eesseeececess $741 $750 $705 
EE I ER ee er re ere ner 52 50 53 
Pe SID CIID 6.656605 00 00050.0600000.086000500 5000006066000 5,130 5,193 5,050 
EN esa o- 6 3 66.0006 604604046600 6640400000b8364500RKRRRS ‘ 1,223 1,185 
Ec vcaccwostese senssscceneesanedeusetgnedsine 65 65 45 
i es is a beak apep basa endhad any tocdeimskdawun cans 118 115 107 
Due to ACERS ccnnnhe dee ah beseadeeos0ss senenaneeehons 887 885 935 
Borrowings from Federal Reserve Bank...............sseeeees 147 142 229 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
(Thousands) 
Sept. 25, Sept.18, Sept.11, Sept.4, Aug. 28, 
fos0.” ~“fos0.-" ~~ “fos9. it fs 
COR, £504 cbebdbedawe tnaccdcedcedows £361,071 £361,855 £364,959 £366,230 £364,045 
Public Cope ES eae HF 14,704 18,588 14,011 9,095 20,518 
Private deposits Screech hn eee Chdteneue 93,402 99,442 102,971 111,135 94,131 
TD, Sous nc acdtoveecscpences 56,954 63,344 66,458 968 57,990 
Other accounts ........ 36,448 36,098 36,512 37,167 36,141 
Government securities 68,871 73,782 75,687 75,807 73,277 
Other securities ....... 25,409 27,481 27,174 31,383 26,018 
Discounts and advances. 3,232 3,298 3, 4,309 3,753 
EE 0 RPE 22,177 24,182 23,716 27,073 22,266 
ED iret Kon te thea a Keern desea eb 141 35,064 434 31,318 33,588 
Pro _—- reserve to liability.......... 1% 29.7% -T% 26.0% 29.2% 
SE asesn tealaxGavinetatteeet conde ss 133,212 136,921 137,392 137,549 137,634 
IRM HS tee ate eee See 644% 54% 54% 5% 54% 
BANK OF FRANCE 
(Millions of francs) 

Sept. 21, Sept.14, Sept.7, Aug.31, Aug. 24, 

ibe9, i 030 39,006 is 930 i 804 

Sight balances abroad........... 1°. 1111! 7,211 "220 7,229 7,248 7,248 
Negotiable bills bought abroad.......... 18,583 18,580 18,562 18,543 18,542 
Commercial as, ER 7,674 7,793 8,022 * 9,382 8,254 
Advances agains eR 2,406 2,448 2,481 2,335 2,368 
Negotiable ~ and sinking fund..... 5,611 5,611 5,611 5,611 5,611 
- eee meres 65,317 65,469 65,781 66,468 64,353 
— current accounts............... 19,139 19,181 19,184 19,620 20,271 
in Kc .c dcandmambens goannas dcnsdews Cie 257% 46.11% 45.91% 45.22% 45.85% 
PN (aa cn abutiawckesideadepeuncntnss 344% 344% BEX 34% 3% 

REICHSBANK 
(Thousands of Reichsmarks) 

*Sept. 23, *Sept.14, +Sept.7, tAug. 31, tSept. 22, 

1929 529. 1 1929. F928, 
Gold coin and bullion.................... 2,192,006 2, og 2,183,343 2,183,440 2,335,806 
Reserve in fore’ currencies........... 326,631 320, 308,059 187,804 
Bills of exchange checks............ 2,121,650 2, 358. ais 2,472,576 2,634,523 2,034,722 
Silver and other coins................... 28,900 120,186 114,438 115,946 102,016 
Notes on wher Shs wa naCiek ow ccns eee 24,01 18,268 13,009 4,349 25,772 
EE St ke cance Wieaehode 61e0cseews ice ‘ 55,150 52,190 162,066 34,077 
I ihe h ine fa dicascacewcee 92,755 92,755 755 92,755 93,808 
FES ere 746 583,111 575,308 567,566 523,494 
Notes in circulation. ............cecccsess 4,201,964 4,411,720 4,602,590 4,897,266 4,100,068 
Other aes obligations. 519,230 426,504 471,609 433,721 575,228 
Other Sepemies ti - gis ye 360.103 354.576 352,980 332,741 255,210 
PE dee 1a td tetslanddnnbec¥edeces'e 4 T% TH PH T™% 





“Cable report; subject to revision. 
+As reported in the official Reichsbank statement. 























(Thousands) 
—Combined Fed. Res. Banks... ——N. Y. Federal Res. Bank.—. 
Sept. 25, Sept. 18, sept. 26, a 25, a 18, a 26, 
RESOURCES: 1929. 1929. 1928. 1929. 929. 928. 
Gold with Federal Reserve 
— WEEE. ccadcccesccectocsccsce $1,529,345 $1,546,555 $1,214,859 $274,330 $274,330 $175,137 
ou redemption fund with 
> B RUORGRET 2 cc vccscces 64,114 67,195 65,503 15,604 16,552 18,372 
Gold held_ exclusively 
F. notes ¥ 51, 593,459 $1,613,750 $1,280,392 $289,934 $290,882 $193,509 
Gold settlement fund with 
TS Rae 754,882 730,013 666,714 234,192 240,850 171,960 
Gold _ and gold certificates 
eweenaseses 649,226 645,637 685,896 402,632 398,978 443,774 
Total gold Fegerves. « ;.. .53; 997,567 $2,989,400 $2,633,002 $926,758 $930,710 $809,243 
Reserves other than gold.. 164,608 166,731 138,060 64,423 63,621 24,796 
Total reserves ........ $3,162,175 $3,156,131 $2,771,062 $991,181 $994,331 $834,035 
Non-reserve cash ........... 73,617 69,423 56,196 24,347 22,072 17,796 
Bills — 
Secured b S. Govern- ; 
ment oblig: ets ghgceowe 443,214 438,358 610,143 138,751 137,098 232,430 
Other bills iscounted is eee 501,185 495,558 _ 400,623 94,192 83,045 105,191 
Total bills discounted.... $944,309 “$003,916 $1,010,766 ~ $232,043 ~ $220,143 ~ $337,621 
Bills bought in nen market 263,934 241,103 263,419 113,527 102,147 78,297 
U. S. Gov’t securities: 
ante vi sehpbnsson6+0060- 37,660 42,658 53,377 853 4,009 3,425 
jury notes... ......... 87,050 94,983 89,222 25,195 29,129 12,452 
Goxtifincten of of it indebtedness 27,349 39,968 86,433 11,270 31,192 35,063 
Total U. S. Government 
REIN 0 09.50000 cb 000080 $152,059 $177,609 $229,032 $37,318 $64,330 $50,941 
Other securities ........... 15,075 15,050 4,580 11,000 11,000 1,050 
Total bills and securities. . $1,375,467 $1,367,678 $1,507,797 $394,788 $397,620 $467,908 
Due from foreign banks... 769 727 573 264 222 216 
Uncollected items ......... « 750,429 910,962 689,765 208,402 242,984 181,22¢ 
Bank premises.............; 58,903 58,890 60,320 16,087 16,087 16,675 
All other resources.......... 10,061 10,079 "3 841 989 1,040 1,323 
Total resources...........$5,431,421 $5,573,890 $5,094,554 $1,636,058 $1,674,356 $1,519,184 
LIABILITIES: 
Federal Reserve notes in 
—_— circulation......... $1,837,899 $1,847,427 $1,681,581 $320,586 $321,669 $335,178 
sts : 

ember bank—reserve ac- 

ED sS.d0sc0d0c0sssgeeeae 2,364,434 2,581,364 2,315,812 957,988 965,416 888,308 
GOVESTAMIONE 2. cccccccccess 55, 13,449 12,699 16,946 11,102 3,620 
Foreign bank.............. 7,234 7,658 7,337 3,642 4,065 2,814 
Other deposits........... : 19,207 25,979 30,302 7,206 6,584 6,955 

Total deposits... ....... $2,446,160 $2,428,450 $2,366,100 ~ $985,782 ~ $087,167 ~~ $901,697 

Deferred availability items.. 689,263 841,196 638,620 183,054 219,389 161,159 
Capital Pal TB. oo... oes cceess 167,028 166,716 145,618 64,409 64,075 49,316 
| a rr . 254, 233,319 71,282 71,282 63,007 
All other liabilities.......... 36,673 35,703 29,266 10,945 10,774 8,827 
Total liabilities........... $5,431,421 $5,573,390 $5,094,554 $1,636,058 $1,674,356 $1,519,154 
= of total reserves to de- 
osit and Federal Reserve 
rote liabilities combined. . 73.8% 73.8% 68.5% 75.9% 76.0% 67.4% 
Contingent liability on bills 
purchased for foreign cor- a 
respondents .......ccccees. $455,776 $448,503 $272,886 $140,024 $132,752 376,738 





Comparative Statement of Federal Reserve Banks 








Condition September 25, 1929 















































Gold Total Bills Totad U.S. F.R.Notes Due Mem’rs Rativ 

District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. &c. 
a. Oe $258,746,000 65,351,000 $3,402,000 $193,019,000 $148,833 78.7 
) a eee 926,758,000 232,943,000 37,318,000 20,586,000 957,988,000 75.9 

Philadelphia ewaweece 196,611,000 9,387, 17,679,000 147,282,000 133,236, 72. 
Cleveland ........... 275,442,006 82,135,000 29,007,000 185,932,000 190,511,000 74.4 
Richmond ........... » 780,000 56,009,000 1,809, ‘Ooo 80,025,000 64,396,000 61.9 
Atlanta A > . . 154,455,000 62,027,000 64.3 
cetease . 312,324,000 351,825,000 82.3 
Loui 0,555. 70,571,000 75,362,000 60.4 
Minneapolis 66,923,006 54,222,000 59.3 
Y 79,745, 87,703,000 75.0 
Pe ere ‘ t 50,364 65,355,000 62.1 
San Francisco ..... 242'876,000 85,933,000 12,836,000 176,673,000 172,976,000 71.0 

Condition September 18, 1929 

Poston er Tee ee rT ey $265,597,000 $59,172,000 $3,866,000 $191,222,000  $155,049,000 81.1 
errr oT TTT 930,710,000 143,000 330,000 321,669,000 965,416,000 76.0 
Philadelphia rrr rey 191,642,000 87,145,000 18,162,000 148,688,000 37,257,000 70.1 
Cleveland ........... 268,138,000 75,782,000 677,000 184,078,000 ,087,000 73.7 
Richmond 82,259,000 59,499,000 ,000 81,225,000 ,415,000 59.5 
BED. 6p 2dedcocicors 2,506,000 62,143,000 3,391,000 156,102,000 61,219,000 64.8 
Ree 519,073,000 113,419,000 26,350,009 317,588,000 341,377,000 80.7 
St. Louis ..... » ,000 0,851, ees 68,1 76,781,000 58.0 
Minneapolis 3,980 34,510,000 9,247,000 67, 841; 53,038,000 62.1 
sas City . 34,347,000 1,307,000 79, 831, ;000 90,965,000 75.5 
BEND x 6003440 ad 3,070,000 35,461,000 6,051,000 50,486, 66,196,000 66.8 
San Francisco ...... 251,005,000 81,444,000 13,419,000 180, 563, 000 175,564,000 72.6 



























BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS 
(New York Reporting Member Banks) Present Date Previous 
(Millions of Dollars) Federal Reserve Rate. Established. Rate. 
Own Out-of- System: 
Ac- Town ‘Oth- De- eS  aeeaarr rr re quly 18, 4 4% 
1929. count. Banks. ers. Totai. mand.Time. New York.......... 5 
Sept. ..-1,024 1,876 3,860 6,761 6,391 3 Falladeipnia uly 28 1908 Ake 
Sept: 18...1,046 1,897 3,626 6,569 6,210 359 Cleveland ......... Aug. 1,1928 4 
Sept. 11...1,017 1,841 3,616 6,474 6,119 355 Richmond ......... July 13, 1928 
Sept. 4...1,103 1,784 3,467 6,354 6,005 349 so as an thie July 14, 1928 ‘ 
Aug. 28... 992 1,756 3,468 6,217 5,872 345 SD. ces nnseade July 11,1928 4 
Aug. 21... 926 1,787 3,372 6,085 5,738 347 | Se + 7 eee « July 19,1928 4 
Aug. 14... 965 1,810 3,178 5,952 5,597 355 Minneapolis May 14,1929 4 
Aug. 7...1,088 1,789 3,143 6,020 5,666 355 Kansas City.. , 1929 4 
July 31...1,205 1,696 3,058 5,960 5,605 355 SE: ys aeavae Mar. 2,1929 4 
July 24...1,193 1,680 3,034 5,908 5,554 354 San Francisco May 20,1929 4% 
July 17...1,136 1,676 3,002 5,813 5,446 367 England ........ Sep. 26,1929 5% 
July 10...1,201 1,624 2,930 5,755 5,369 387 | France .............. Jan. 19,1928 4 
July 3...1,255 1,580 2,934 5,769 5,383 386 | Germany ............ Apr. 25,1929 6% 
June 26...1,038 1,536 2,969 5,542 5,204 338 way Bo endnote eal ar. 14,1929 6 
June 19... 883 1,502 2,945 5,420 5,069 351 | Japan ..... Oct. 10,1927 5.84 
Junc 12... 321 1,551 2,911 5,284 4,937 347 Netherlands Mar. 25,1929 4% 
1928. SEPP ETE ARE Pe Dec. 19,1928 5 
Sept. 26... 850 1,674 2,001 4,525 3,842 683 ' Switzerland ......... Oct. 22,1925 4 
WEEKLY GOLD MOVEMENT. 
Week Ended Sept. 25, 1929. 
5 oy United Kin Som $3,961,000 ee: 
Serer er eee. ~ FO BOO 5. sda sna facesbdctuaies 
From Latin America ES: 55 sil aan Stas ,008 
PN Ne-0 up Reedawks as puige.e chained $4,016,000 Pabes . . cdcntindtetan conde $123,000 
Week Ended Sept. 18, 1929. 
TPO Bolivi BON: 
NTRS ai ba a s.sd Snes i i ee ret a ee 
From Engian ee $196,000 


d 
From Latin America. . 
Total 







- e+ +» $6,185, Total 
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DEBIT 
s TO 
yo taney aces 
New Yo: ousands) UNTS 
rk 
esd $22,113 958 egies Total 
° 9,886,015 19,384,206 iar Cities 1922. AUTOMO 
353.978 19/192;999 1 08 aa Pebrasy. Te a PRODU 
978 ry »39f, a. ot ITE ICTION 
405,560 eet $0,739,481 March FY sree pa pacar STATES —— (5) 
21 das srt 18 S04 te iO 04 as8 4 Resraasssasssssesee uirsn 180.194 ao Taxioab i 
Ee ete oe Recta iententees 319,304 152311 sm C-. 3. Total. Passenger. Tr 
20.736. 007 Fee ess ewes RRP nn seesassveece nen nenes gH 197" 11 «19'1 mavees 5,050 ssenger.T au BRO 
22,585,608 18,287,518 38,601,819 August ROR en ee oy eee 4 wer oes a ALM 7493 4,629 rucks. Mootn'y aia KERS’ L¢ 
cin BPRS te sass ptt Oc ember 2202 eee 345 798 359't04 33'183 eee 10,538 6,907 421 | ~ pg AB icy 
rrotal. .. $963,590, eee oes Sater ise a 203,927 246,867 26,172... 13/004 10/640 646 | ations a 
1925 530,627 $228, 160 Soc ecember eetesecscenoenens 232,824 184,485 23,971 seers). Ta ie = Ps my dameas 
Jan 160,796 $491,691 T savas cecenenences 232,923 211,164 19442 |... 7,192 0,423 829 1926. N. ¥. Out-o Accou 
gap. ...... Ot cnnuad <A. es | hela 21,660 0 |... ett 6366 et January i, [aa nt of ——- 
a <**** a .ost.gue $32.277 1923 nseses saneies 210,965 21.868... Tur 461 | March >. anks. Other 
Apr... 26,989,213 18,571,386 January 5.500.208 3.50008 aa 1729 sees 36 April sae8 $3,191 
 & 23,944,580 21,218,819 February (0000002000001) a yest 587 636 By B85 $3,126 
July 0.2! 26,929 358 20:396,874 SResensregtes” sieaitiik eat 102,0 584 | July. 576 2'800 
ane. - 25,457,092 2i.est ora : He er cee 21.300 053 = 94,904 yr aes Pred 2'467 
aE ieeni 265, 558, ‘ 23° ‘eas 7,119 | § ~ 2, 
Oct." 2... 24 300 457 eseret 4.3 i 163 os 10130 8.88 ® | Setseret i 600 2:38 
cores 27'009. bythe 45.2416 aers 1512 19'310 89 oveumner es 1 700 27 
27,000,433 | 21,334,364 $2'920/830 156 Sot 13742382 ecember :.. 887 i faa 3183 
Total 751 23,860,486 48,343, Novemb 30, 18,7 14,33 1, 19 - bord 260 (2,68 
.$313, 373,420 $86 §4:308.237 December ..... 31 orS 14'915 a Pp -~- 1065768 3615 
Pe $256,423,276 $65s _ Steteaetopteisin: 314 504 > 013 4.915 13.299 1,996 Webreay -_ 766 2698 
oo 2° $30,313,358 7e0,e8 Total...... CUS) S000 277947 $0,625... yer 13742 U'sor a r. om 61m OT 
Mar. ..... Boe ee Te eas Orr lis 400 ‘MT 8.06 care 9'403 i 1,614 oy coon: a il m1 2.778 
Apr. 33,005,537 tet Ree TE January 012 3,651,130 ae — 6«(9e 1614] Sune 2.02.2: 929 1131 765 2.733 
Tene i aA 4 yy 4 3,408.28 44,910,782 guoegery notice “ 382,882 te 91252 7,602 1. July cetteees 1 pi eT 806 2516 
ea 28,196, 21,449, 51,836, March ........0...0.000. aise 1 - 1 ugust ..... Voss = Y'ibe 806 , 
gue. .---- #050 188 22.408. 147 48.020 S22 eet 383,424 ross | aataed ae Sot | Sekeperet 1061 1295 st 3113 
a gory a5. 2ee Sit 50,962,212 = paaeaakeomnatns pnceuel 347 164 Bi eagae 17,210 ) mre & aakite 1403 1/285 907 3,096 
ee 28:4, 808 ee ratte ae 316,177 pow bey nfenes i. oe 9.941 December ... 1178 ion oes Peo t 
c. baht pig oi Ss 46,954,420 Oc USE eee eee e neces ¥ 269 812 290'794 37 893 pecenets : 12,072 1,747 1928 - 1,282 ig 990 3°392 
576,802 ,593,299 534,891 ll its iat : 284; 242) 31. Pe ia 16,38 15,194 1,679 Janua ' 9 3.44 
Tot 24,492 47 383, Nov ‘ape cgiaeee os: ,693 177 ,006 see 1 ’ 2 uary 85 441 
al. . .$338,830, 855 ‘919 57,000,721 RS eer 30: 695 2635. i 15291 2040 | March. 1,342 — 
‘ 855 $269, 120,607 ~~ <a ones nar jesterns 7 234,811 30,244 $3,687 haan a.136 10:797 1,753 A a“ } setae a 1500 . 990 i 
+ $31,257 Raat ++. 323 ER sbsetrans 316 . 1 Ld eawneesy 1,193 450 lit 3'tea 
. zt 430 408 $23,456,700 — —— eae | ota viens 1,989 eas roa — coocesee Taam 1,617 1.267 ee 
$4482.18 24.027 oxo sears ses | Kebruary | =i =a Toe §'9a2 1.351 | Se soit a ves ise Sate 
oy 027, 220,547 pada 535 , ‘31 | September .. rf 7 414 
1 ao pare eas $8,519.80 ge aieranmreatee: panies etme 7,200 1081 | S° = ad oe Van itis 4,355 
tore ety Hf brig eee Reine Ry 135,246 117,765 1,690 November 887 1,607 eee teas 
eet eee Baise jesse fee SE goes) 284 rae vee | Deteener «Lat ie ie iar 
Oct. ...... $3,368,870 22,054,344 53, 687.299 July aoe Sob ptssbaste™ 433,792 $84,780 45,291 vent Ge 1929 he 8 #8 4,701 
Dec. ands 33° 832 5, 1,147 $3,707.78 Ss ces 32 374025 yaa? 125: 8,315 Janua ; 2.319 5,102 
ERS Ane a8 Seas soit a eee | ee ua 
Tot —— 25,803, 57,090, Novemb Ri ans I 314 a. , 33 | March ....-. esa T'ea 
al. . .$390,522,088 ‘i Ga reeent povemmer eres $25,728 $56,314 42,289 ss 20,139 16,614 2.614 2 «6VaCfoeee 
a. . $281, 639,967 $67 912 es nraseate<pesees . 441,981 308.087 . = 1S 420 7,627 tt 1,729 2,656 5,408 
ha _ gages 4,162,055 Total.... errr hit 3a 066 eae... 963 10,212 2,160 oo 3 B03 3670 
fae $95,057,445 986.506 yon. cece ee f,265,830 on 15,113 is ie 1651 2940 3491 
P 41.777 842 oasis ae os cae oe Webruay 3,761,573 oo oe 10,750 neo oes | COMMERC 1,786 2,992 Pant 
gees atl be amas | Ae = 22 RO Bra: sa Som 
35,084, oT O29. 568 ae BEE 161,970 2,175 DERS (B ‘ASTINGS ok 
rte zoe eee Err 4 Jum ° 30,003 135,573 (BOOKINC aS (5) 
5. gig 58. 373 | J nag 37° 180 767 26,397 te iets GS) 
ety 401,299 936,140 uly , 15 1927 et Pz Avance 
45, 189,470 24,450,348 58,508,579 August 44.704 767 15,479 11,781 allt? Tone. . G. of Specialties Misc! 
tenes 469,235 ,704, 646 175,638 eptemb , 22' 14 3 Feb "063 7S 53 et NetPoe 
si {23831875 29/600'202 72,894-118 October wd yy oo] 3502 17'$89 ort Mar... 94,938 4 nan a Net P.C.of 
al. . $492 650,202 74, 9,1 ovemi . ; 17. 4 e..- SA 41, = tm ok 
530 908,408 $07,304,817 Fieetis | December oo00 00200000 #360 me Gl 2148 sass | Hi B10) 58 ie 2 gee R 
bs ,817 $800 Hsescceeenee . , 44,583 556 208 818 , e.. 91, 50 .279 55, 
Feb. ...... “ee & — Total. ..... ooo Ferea Heston 41.308 tet 17/499 12782 2'361 Aug 74,569 52 39.455 a4 pe 63 
be Bate Bune Bees BE ca — = = ie ie ie oe be 2 om 8 
Sogts +979, 140 131.4 803, eb fo sseeee »813, 102 13 , , ¥ Nov... 52,1 144 32 ’ 
iyuly 8 302'7 28 92 628 3,306.08 > cones coe 13908 ae Ge me S74 3064 Nov: §91079 44 18:39 3s. dae 53 
ug. 2. 49.215, 29428 029 78,382 06 lacoppeninren 199.201 39.258 204,727 164,856 1,700 . $30 ti? re 25.555 . 
,677,7 443,67 "690.7. pened ‘513 642 , 39 922.919 5: Bim sis 59 "436 «45 
28'708; 1 77 734 . 406, 345,549 40,564 44 871 919 53 —-~ 38,3: 45 
COKE T0B'gr) FY Soe aaa . ¢ 9 1 1928 348, 10: 324 49 
P 77,385, 48,482 529 5,376 ’ 103 “ 
1927 (Thou RODUCTIO 833 mrs 47,700 18,655 11,745 gan... 91 48 538,816 5 
, sands N (5) sees 46 4 23.250 4,82 3,631 eb 448 6 57 
January oe oe aes October eae 3.101 421 24,611 me (8S Mar.:: 88.755 2 41216 61 
. B OS Diteeketeecs gissiginy: 1, 307 7 890 527 rr... , 5 , : 50, 
oe tae i Se nie oe de ae Hea bea aes 
A aA EE . : ‘ ‘ ¥ ‘ “* 79" : : 
Bie) Se ge 8G a gee ay Gee & 
779 . 1928 fr shcastes — ; 612 , , G oe 81 286 33 801 
4, J . 3,401, 27,488 i 7,74 8,681 2'387 | Ae t... 82, 55 49 65 
oe 23% sonuary 326 2,941,240 4 tar Ole 2'581 Act. 82,762 56 et ed 510 62 
467 4176 february 454,725 <auinless 3,106 5,173 1,512 | = 84 54 52 56.115 58 
4 h. 23 5 2, 1,444 | ec... /T42 26,73 4 70 
486 125 March ......222......-. 1,728 361 1 4 * 96°373 58 34 6 40 7,528 
rH 18 i) 413\3 205.142 26,082 79,054 146,827 32 872 | Tot.1,000,283 @ 43'928 85 gre és 
9 314 , . , — why So 85 "197 
371 32,645 504 32,227 283 57 as 52 
Total , 3,64 379 4,139 ‘150 . 19 389 ; 445 
on “ 377 3,879 364,265 41,493 462 8,463 29. 63 48 «(610.420 66 
tenons 43,921 7,004 4,023 srs'3s0 | as'aa nf «2 gee... 196283 48 610,420 6 
7.004 80.925 | 356,214 49,920 a «on 10,315 a70 | tee \24,315 85 4 64 
50,925 | Nov a 338, 40,174 507 24,211 15, 2,189 —/- 130 836 79 $e 96 
avonae MPS TS 400,124 53,294 408 33,942 20,517 2,242 May ,. 1446 90 por 87 59,504 7 
376 eee nansee esse ans sone 397'284 358/615 60,705 409 28,399 ance oe ys ist'aae 99 = ph 90 56,736 rh 
390 4,273 , ee a HOT 257,140 339,487 56,423 469 25,226 341 ‘178 | July. 95,20 so Pee 70,093 3 
449 4.113 otal... + Fi | Sree 57,138 Te | ORGae o—-- weass fo 44,919 66 op, Be 
377 4.514 1980. ——— 204' 957 39.686 59 21,193 24,214 5.104 ug... 96708 bs eet ee 8.410 88 
s1g(4.476 jeaeery 208,789 3,821,126 i sw ‘kee 16,572 4,621 S FES S 77 
| (fie February ............ 16 3000 6. 9, sist Seis at? PRODU 53 6820 78 
288 4°182 ~ SRS Lee 6,713 6,734 3'615 | Feb... 87,3 CTION 78 
312 4,283 Ma cttetecssuaeeaeeaeee | 466, 347,382 242,382 2,691 eb... 89. 70 60 
4 4:27 BED wsaeent even scenes nes . 585, 405, 51 196,7 Mar. 108s 34,037 
21 "or | Jume ......... 222 5 .708 Si.o00 741 4 A 103,148 2 35 51 
Total aie 4.548 Ee eereeeeeeeeeeersetee eiaee SET. g's 2108 31 287 soni | Bay. BF 82 353 53 Sheks 60 
7 af euenaaaaiaa 48,205 4,715 ugust teeeeeereeeeees Kerns s's75 | ABS Gos 82,425 2,079 31287 2s 84 jope.. $8065 | St 3 286 59 So'RAT 79 
i Janua 4,376 = §Report ssacsbtaciretesh "3934 624 £6, 86 1,686 40,681 25.584 ,337 yo a 80/045 61 36.208 53 79 
sendin 581 by Domini -. 499,629 426,159 91.373 1,318 41,901 32,833 5,703 ou 87 418 55 $4,596 BD 52'005 1 
i March sees 4.360 me on Bureau of wee er Lars 31.558 er 788 _—: 70,409 60 "576 49 53,469 
; ee Senersneeeee 4.613 440 4,839 — ANNUAL atistics. 054 17,461 16,511 oi | Don: oa S eis so aval . 
| May o.eccceses 4,457 534 4530 | 1929 High. Railroad RANGE iv'2i4 11087 4,981 ec... 58, 41 21,947 33 44,791 pa 
, < ees 4.664 468 5,14? 1900. .198-7) Sep —q OF MARK 11,037 3,861 . ‘ie 4 «(issse of Sides Be 
i” | es oie ae ae tee ner 3 BB Me — ET AVERA —_ ot'1.968,810 56 = = San 6S 
: Scnun a Se Sail i926. 102.60 Oct. 14 034 Feb. 26 469.49 Sep. 1 on = a8: 56 370,654 47 — = 
: INTE 562 5,214 1924... 95.29 Dee. 20 «81.61 an. 4 24 ‘58 Dec 9 326.98 J H 50 UC an... 74 598 156 
RE 5. 924.. 81. . 29 .61 Mar. 7.45 . B1 233 an. igh. sombi Feb.. 454 64 
j ST RATES ait | ibaa: Gr.00 Mar. 's 13. Mar. 99 186.08 Feb. 13 235.42 Feb. 20 231.45 De Low. eb... Str 8 F119 ie 
+ -——Wee al 75.52 a Jan. 3 "36 Nov. 13 13765 Mar 25 "45 Dec. 7 226.77 M Apr 989 64 37,719 45,7 
’ Call | Sept k Ended 1.. 56 Sep. 11 .61 A 135.1 ov. 21 65 Mar 185.47 . 31 173 Mar a 86,016 38'4 40 57 
) Time tans, 80-0 ae ee i920: $3.58 Now. 4 #2 Jan, 10 118-44 Mar. We Mie 8 1a Bee gee B | Re as & gus 2 san i 
sass 28. . E : - : . : : 21 10963 Mee. ul , 599 53, 
' . disc +7 i 9 20 @6 ee: ae ave Ss une Fi iste a 3 on S = ooo 101 18 mae ug... 87, 53 7424 56,734 
: 4-6 mos. @8%, 7 + 82.22 Jan. 12 56. 9 Feb. 13 129.83 Ape. 6 66.24 Jan. 10 ‘52 Ma 31 8226 Ave 3u Se oaes 60 ,501 5 61,004 71 
*Subjec Pees 9 oe.. S3 — 7 £2.98 Jan. 3 ite. § Aug. 28 gases : § TrisOn a ae. eS erist | 40 igre 
t to revi 3: Sane 3 ene Se ae pS OSS 73.13 Seay oe 112s Got oe... Soe 1 geil 37 147 (64 
sion. tRe 6% 1914... 84 Mar. 4 74.83 Apr. 16 99.7 Oct. 16 "37 Feb. 3 tire .21 Jan. 28 | D 82'385 60 29, 11 37 585 76 
. 1912. 91.42 Jan. 23 «66. ‘eb. 24 .30 Nov. 82.81 15 80. Nov. 62.70 ne 21 ” 56 799 58,481 3 
| mer: 97-28 7. 8 66.35 July 30 109.97 Oct” 20 86.00 Deo. 20 oo.38 Nov. 5 a7 Dee. 22 Tot.1,021,956 58 26,484 $ 51.586 bc 
. 99.61 June 26 wf oy 0 67.08 — 31 51.89 Feb. bs 101.51 _ » rae Jan. = J 1929 58 371,564 46 55,719 70 
“40 Sep. 23 4.50 Sep. 9 50.27 uly 30 “13 Oct. 80.9 ec. 20 an. . 650,392 
‘ 69.76 J Pp. 30 61. June 1 73.30 J. . 22 58: 1 Apr. 22 Feb. 93,413 y 68 
- -16 June .74 Fe 0 79.25 an. 31 99 Feb. —" 97. 64 35 
S RAESS Efe 2 88 see 8 | Gre peas & ile & Base 
= “Funes ar guse & May. 120189 St 2a: 3 oa 74 
69.57 eb. 1 June. 1 ,189 87 53,458 65.60 73 
.57 Sep. 25 Jui 16,221 58,636 79 68. 1 & 
Suly.. 117,187 St 58.686 St 483 88 
Z.. 116,542 80 51. 80 553 88 
: 80 989 7 62.007 
50. 7 79 
5388 75 65,198 83 
66.003 85 
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NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES FOREIGN EXCHANGE RATES 
(Per cent of total monthly new registrations) (All quotations cable rates unless otherwise noted) 
; 1929— —, 1928—— Week Ended ——~ 
tAu July. June. oa, Apr. Mar. Feb. Jan. bec. ang Sept. 21, 1929. Sept. 14, 1929. Sept. 22, 1928. 
a ee eee eee 43.44 42:25 43.30 42. 45 38.39 40.88 45.02 46.73 17.31 Par. Country and Unit. High Low High. Low. High. Low. 
Generai mang (total). ....35.24 33.69 32.28 32.95 35.10 -51 34.74 24.94 17.86 48. $4.8665 ENGLAND (pound)— 
I ict no4.¢ cheap o0din ea 33.1 31.15 29.36 30.20 32.30 34.65 31.60 20.93 12.88 43.24 Remand Paegk akboina Xe $4.84 $4.8455 $4.84 $4.344 % 84% $4.84,", 
Dieee-e0e tates ceeews 2. 2.54 2.92 2.75 2.80 2.86 3.14 4.01 4.98 5.11 Cabl geo pn-vioo hs n+: ee 4.8441 4.84%, 4.8A}1 4.85%, 4.8448 
International . 5.39 6.44 5.99 6.11 6.09 545 5.95 7.32 17.42 8.58 -0391% FRANCE aman 
er Tre re cr 3.85 4.86 5.36 5.38 5.43 5.68 6.16 8.12 9.49 ‘10.49 see .0331% -0390}% .0391% .0390}5 -03905, .03901, 
Re eee eS eee re 1.81 2.29 2.71 2.92 2.70 2.68 2.55 3.12 4.1E 4.20 Cabl arckhaca ae ‘ 0391 .03914 0391, .0390% 03904; 
rockway-Indiana ........ 1.37 99 -84 -88 -93 63 45 -50 -16 94 0526 ITALY “Glira)— M 
"ieeerens (total).... 1.29 1.66 1.05 82 84 97 -96 -83 -94 1.08 RES <isaceseadaaee F Vy 052255 -0522% ‘arte .0522 +4 0522," 
SEY oe 1.21 1.56 .93 -67 .74 87 .85 .74 .74 -95 Dic cetasisnankas . © .0522% .0523 d A 0523 .0522,'; 
one -08 10 12 15 10 10 ll 4 .20 13 2383 GERMANY (r’chsm’k)- 
1. -97 1,12 1.18 1.11 1,10 1.04 1. 1.69 1.33 Paes 23794 Bate -2379) -2382 2382 _ 
d 1.19 1.54 1.41 1.51 1.40 1.19 1.26 2.31 1.64 Ca bles + AER oe , . 238014 23801 2384 2383 
. A .68 66 -62 -80 85 1.01 .95 .62 -4029 HOLLAND (florin). a .4008 : -4007 4011 40093, 
.63 .82 64 -51 42 .53 49 -60 5A es -1930 SPAIN (peseta)......... ‘ 1474 1475 -1475 -1655% .1651 
é 48 WD -62 -51 .57 .58 -68 -90 -70 1.0000 CANADA (dollar)....... .993 .9896 9945 9921 ees eee 
Studebaker A means ee 41 33 49 41 44 -60 .37 52 66 49 .13904 BELGIUM (belga)....... 1 Le .1390 . 13905 .1390% .1390% 1390 
bidabeacns 66 0x0 .39 .30 34 28 .26 43 .26 -40 -50 35 -1930 SWITZERLAND (franc) .1927 1926% 19; “4 -19: -1925% .1924 
oe le aI is Cae .02 .09 15 13 18 17 ll 12 16 14 0130 GREECE (drachma).... .0129}3 .0129% 0129}; 01 .0130 .0130 
EY itr c desig denna acne 39 .53 51 -63 64 50 -40 43 .88 .52 SWEDEN (krona)..... .2678 .2677 26774 2676% 2675 
sormng EEA CRS a AP 3€ 31 35 31 -28 24 -27 .33 .38 .30 2680 DENMARK (krona).. .2663 .2661% 2662 2661 % 2666 
RR eee re 44 .38 46 43 37 41 .38 .52 .56 NORWAY (krona)....... 2663 .266144 2667% 2666 
sia C65 BERD SSCs a eaene 1g -22 -21 -23 18 -15 21 34 734 of 1407 AUSTRIA (schilling) 1425 .1410 1410 1410 14125 14125 
ED iin age trained as 73 ae .09 14 13 .14 .09 -10 17 4 15 1122 ND (zloty)........ 1125 1125 1125 1125 1125 1125 
RE ido ket aceveicnwas nae 15 .06 08 OT 06 06 10 12 1 02694 CZ’SLOVAKIA (crown) .023637 029637 .029637 .029637 d 029650 
Miscellaneous ............. 1.91 ‘ee © Ge Yee ot ee ee ee Se i2 2.63 ‘an pa or be ae) oe nals ert eis — .0176% .O176% 
tBased on incomplete data. Figures not yet available for twenty-eight States. -0805 escudo)... . : ‘ AES. asics 
{Included in miscellaneous. _ RUMANIA ion ees ett ren Bt) S74 oer 780 
TRANSPORTATION P. C. of De- ‘0252 FINLAND (markka).. ; '0252%  .0252%  0252%  .0252%  0252% ‘0252% 
6-Yeer — .3650 INDIA (rupee) 3612 =. «.3612,——it«i«w 36:12 .3606 3642 © 3642 
Revenue car loadings: Period or Date. 1929. Average. Aver. peed eeenay NG (dollar)... : pt saat fu potas "6531 pty 
All commodities ..........++++.+ +». Week ended Sept. 14 1,153,062 1 << + 5.2 6685 SHANGHAI Soe peaaid 5575 5556 5712 5587 6400 6325 
Grain and grain products......... Week ended Sept. 14 52,367 55,708 — 5.1 ‘5000 MANILA (peso)......... 4981 4981 4981 4981 ‘5015 5015 
Coal and ome. Dinca aa WeCesednccenae Week ended Sept. 14 202,994 192,193 + 5.6 ‘5678 STRAITS eTTLEM TS ; 
Forest products .........-.0+seee0s Week ended Sept. 14 64,798 65,481 — 5.4 ; (dollar) Singapore. . 5637 5624 5624 5624 5662 5655 
Manufactured ‘pesdoahs oeceseceees Week ended Sept. 14 733,540 685,347 + 7.0 4983 JAPAN (yen).........- 4787 4725 4706 4675 4599 4581 
All commodities .........-++++seeee+ Year to Sept. 14 37,511,145 35,844,850 + 4.6 ‘9733 COLOMBIA ‘ oe ee 9639 9639 9639 9639 “9804 9804 
Grain and grain products......... Year to Sept. 14 1,756, 1,655,318 + 6.1 14244 COLT, (POO) i: .4203 4200 4205 4205 4222 4216 
Coal and one. p6656-64 0d000d 66096508 Year to Sept. 14 6,729,968 6,611,814 + 1.8 ‘1196 BRAZIL (milreis)....... 1189 1186 1189 1189 1198 1195 
Forest products ..........+-+seeees Year to Sept. 2 2,413,125 2,593,437 — 7.0 1217 HILE NE 121 1216 121 1216 hy : 
Manufectured _ ae eer ers a to — 23,943,393 22,481,150' + 6.5 4 PERU as OSS nite 01 4.0 
— | gone De aa ne ing tse gases See por er September ss 160,119 r +e 1.0342 URUGUAY (peso a oe 9775 97 ‘ 
er cent of freight cars serviceable. y . i MEXICO (0es0)......... j 5 P ; 
ner cent of locomotives serviceable. . - Same i a $3,621 onshs$ $3,463 on td t 33 4085 ICO (peso). —_ nite — —_ 
ross revenue ear to Aug. ,621,824, 463,945, ’ ; NGE s 
IME ccneces cheeses cenceeses: ‘l¥earto Aug.1 —°2,703,805,559 2;709'385,235 — 0.2 ee eee eee 
NE scan tan inc wala pockaik amore sit Year to Aug. 1 232,510,721 207,780,983 + 11.9 oe vere 
a L. return on property invest- oo. 19 ET. 26. Py 21. by tr 23. Sent t. 24. Sept. 25. 
‘Fair Return” eh ESR PEPE ee $4.84} Ee +4. a 
Eastern District Year to Aug. 1 6 Se". 2 a > eee rer rrr evee 4.8448 4.84\3 4. z ETT 4.844 
Southern District |. Year to Aug. 1 4.31 i yey ccncsangisianencethen 484i: 484i; | 4.84 a. BAU Cum 4.85, 
Western District Year to Aug. 1 5.46 5.75 — 5.0 PrOMOO: TG... cc ccccccsccssccceces 03914, 0391%, .0391 '0301% 
United States as a whole.......... Year to Aug. 1 5.57 Bee — BE fF BO ccc ccccivccicccccesececccecess 039144 0391%4 0391); .0391 “Sal .0391k, 
BAM . cccccccccsescccccccoccevcesece .039%,%, .0391 .0391,, .0391 .0391 03914 
FREIGHT CAR LOADINGS (19) » » * BRS 60 '0.0:0:05 0:060056.0690000805 -0523 .05234% 052344 d -0523 0523}, 
Sept. 14,'29. Sept. 7,’29. Aug. 31,’29. Aug. 24,29. Sept. 15,'28. | LOW ..-.-.eeceeeeceeseeenrreseeeees — 0523 eet .0523 .0523' 05231, 
Car loadings (total)... ........ 1,153,062 ‘1,017,072 "160,210 "135,567 ‘1,138,060 ert ooeseotoresocecs 0623 — oe / 0529 23H 
n and grain products... 52,867 45,725 53,409 61,740 57,009 | Germany: High.........-+-.....+++ — os 2 ae “eee 7382 | 
pan "stock errr errr rere cree 29,263 27,266 26,817 26,172 34,362 ST Ge pital pha scenct.condemecd sues ee .2380% 2 . 2581 -23814% 238114 
ae pa an terednns 191,753 162,415 192.906 177.446 180,672 ssa ok aca gh em aenkesees .2381 2381 ; .2381 .2382 2382, 
ER ROR a meena 11,241 11,722 11,696 11,841 9,732 ae isa cdeatcterdeadasanaes 1474 1477, «ATT 14 1477%_ —.1479% 
Forest products ..........:... 64,798 60,633 69:778 69,661 65,192 Cts Santi iducéen es 00a) COeoan 4009 400944  .4009% 4011 .4012 .4013 
Ore pascgeeestttttteetteees ieee. 3900 ois 75,237 93 738 963.932 c as peck as aéebseeeadeeten es 9018 5008 5006 9000 9693 9915 
erchandise .............. niaa ‘ 552 ; ¥ i BED, 0.0.cs0scsisvosdsccocnoscess 8 ; d , i 
Miscellaneous ................. 464/298 107575 463,731 450/933 460,340 | Japant ............cseceeeeeeeee rene 4775 am Oo ee 
GROSS RAILROAD EARNINGS setae sin chant 
1929. 1928. Net Change. P.C. AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
Second week in September (6 roads).... $15,080,145 $14,981,235 + B10 + .66 (Barrels) 
| Lonel oe is a aaee Ae Be 1 eee eee 14 es _ oe — 3.09 ee eat eee 1928 
‘ou. wee ugus roads)....... ,078, 069, _ 1,214 — 4.49 3 3 2 
Third week in August (8 roads)......... 14/138, 646 14,144,881 — 1,006,235 — 6.64 | oxianoma Sept. 21. Sept.14. Sept. 7, Avg io) “vhia00 ““thkone “Thi.400 ~Yo1.760 
Second week in August (8 >. ¥% 13,914,646 14,848,790 - 934,144 — 6.29 oN ga ana 128,850 129,000 129' 600 198° 300 128’ 650 127.300 128° 200 99'550 
First week ‘in August (8 roads).......... 14,210,254 14,632,315 — 422.061 — 2.97 | Danhandie Texas 121,950 128,650 136,900 137,100 133,850 120,000 109,850 60,900 
Fourth week in July (8 roads)........... 21,329,515 20,439,976 + 889,539 + 4.35 | North. ca. 25 96,600 97.400 98,500 97.400 95.500 93,300 $8,350 88.550 
. West. Cent. Tex. _ 58,250 57,800 59,050 59,450 58,500 57,750 57,900 54,950 
FAILURES (11). West. Texas.... 366,300 365,050 372,900 376,750 374,200 383,800 387,500 348,250 
e Week Ended — East. Cent. Tex. 18,000 17,450 17,950 18,250 17,950 17,000 16,950 21,600 
Sept. 19, 1999. Sept. 20, 1928. Sept. 22 19at. Sept. 23 1086. Southwest Texas 73,250 74,450 76,150 77,050 78,200 76,300 77,400 25,800 
Over Ove North. Louisiana 36,700 35,150 35.550 36,500 36,350 36,650 36,000 38,950 
Total. $5,000. > y $5,000. Tote. $9,000 Totes, $5,000. Arkansas ....... 64,700 65,900 66,000 65,150 66,700 67,150 67,300 85,100 
SR iP ee ee Pee 118 82 110 65 | Coastal Texas... 135,700 135,850 137,700 137,000 134,000 132,100 128,650 107,700 
PE + ..¢eatendmeduasbee phd ee ee 42 is 57 3 3s 4 56 Coastal Louisiana 22,650 20,500 21,450 20,150 20,600 20,100 20,200 21,450 
EY 6 6b caeecandeneane nena b handed 109 47 121 57 99 59 99 63 Eastern ......... 137,500 137,500 135,000 128,200 127,500 126,300 125,100 112,500 
PE (obec phere pastnehskawstiaaed 56 24 63 23 68 22 49 23 Wyoming ..... . 55,400 57,000 59,400 59,406 58,050 37,050 54,100 62,150 
: — — —_ —_ aie + — — Montana ........ 11,500 11,800 11,100 11,200 11,500 11,550 11,500 9,550 
United States .......... apap ane 360 195 437 247 337 178 336 297 Coloragoe ........ 6,500 6,000 6,050 6,€50 7,000 6,850 6,750 6,550 
errr iateavecsas ne 23 36 17 44 21 32 20 : SEO » +. 4 7 eon ot 500 4 esi'see = m4 
Reecand ; , A ¥ fl 1, 
GOLD AND SILVER PRICES a —— ne eee comet 
——————Week Ended————___., co err ee 2,924,500 2,965,400 2,956,350 2,973,450 2,966,350 2,941,550 2,896,000 2,508,850 
Sept. 21, 1 
Bar gold in London................ ume 04 ee om 10% sid 84s zs ie 5 on CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
Bar silver in London.............. 43 £4 264d THE UNITED STATES (18) 
Bar silver in New York........... Bocesoe S75ec Oi (Barrels of 42 gallons) 
NEW BUILDING (3) Week ended— Capacity Cmsdie ——_ Oil Stocks. 
re se, or Mog guile 1008. Sept.,1928. (eee ee cee 19,226,900 32,402,000 145,068,000 
Average daily building contracts award- - — . — ea t. oes eb aos Rass 93:9 18603100 31'978'000 aa tai" 000 
ed in thirty-seven Eastern States....... $19,414,700 $18,116,190 $25,228,300 $24,486,400 il , pa nehwaw wade 92.9 18,830,800 31,233,000 143,784,000 
COTTON SPINNING ACTIVITY (5) a eo eek lee Seow yore 4 
Aug., 1929. July, 1929. Aug., 1928. cose ee 18,297,500 33,571,000 141,238,000 
Number of aie active during month.............. 236,830 30,397,190 28217138 sivaes ae 18,496,700 35,144,000 143,786,000 
Average number in per cent of single-shift capacity. . 97.7 100.3 ; 91.4 18,285,500 35,942,000 142.492.000 
MONEY RATES IN NEW YORK CITY. MONEY RATES IN NEW YORK CITY THE ANNALIST WEEKLY INDEX OF ; MONEY RATES IN NEW YORK CITY. 
(Monthly and weekly averages of daily rates.) (New York Times) SENSITIVE COMMODITY PRICES {Bankers 
tCall §Time §Com’l ||Accep- —* a 7 Whole- Sensi- Call — §Com'! Accep- 
1928. Money. Loans. Paper. tances. Re. en ag Ba Dey ae —— Money. Loa Paper. tances, 
. 24 12 3.92 3.36 Time tCom. $Ac- a‘ jn Steel Price Price 1928. High.Low. High. Saw High, Low. High. Low. 
. - 5 i i by Hides. inc, Scrap. Aver. Index. I ke "aa 4 4 
459 4.06 3.52 R- - ‘als 7 ee” no 6.iort 1476 1292 148i 1486 997 | Feb. ay’ a” 42 48 4 2 He MH 
4.92 4.34 3.83 | Sohe’ 20° 8 8 - 3 $ Aug. 13..167.7 148.4 128.0 148.0 148.7 99.5 | Mar. .. § F 4% 1% 4% 4 3% 3% 
5.22 4.58 3.93 | Sept. o1. 5 ; Aug. 20..175.3 146.1 1388 149.4 148.9 100.3 | Apr. 445° a ae ay «3h 3 
< ey Sey oe a Se ig : Aug. 27..178.2 147. 1 126-1 150.5 1484 101-4 May 8M, 41h 5% 4 4 ri 3% 
5.92 5.23 4.35 Sept. “a8 ¢8~«8 9 Sept. 3..177.2 146.7 125.7 149.9 148.2 101.1 June .. 8 6 4 5 4, : 4 
6.35 5.47 4.62 Sent. 25 8 10 8 B 9 Sept. 10..176.3 147.4 125.6 149.8 147.2 101.7 July re 6 4% 4, 
7.14 5.50 4.50 pt. Sept. 17..174.4 145.2 125.7 148.4 147.7 100.5 | Aug. 8 4 6 i aie 
ee} 4 4 tBest names. §Asked rate. Sept. 24..174.4 144.8 123.8 147.6 147.7 100.3 | Sep -. & = 4, 
. . : Oct. ..10 6 7 6 4} 
a STEEL SCRAP PRICES (23) ee : tf i 
Sep. 20, 1929. bm ‘3, ce ‘Sep. ‘21, “1928. 1929. 
7.05 7.59 5.38 4.85 Heavy melti steel scrap at Pittsburgh, average of } ’ 
06 750 5.58 5.13 | daily quomniiios anh... a $18.50 sea | pee BS % Hs of Bf 
889 870 6.00 5.46 , oe 2 6 Be 
891 886 6.00 5.48 SOURCES OF DATA =e 2 & .§ 2s 
7.70 8.20 6.00 5.49 (1) Railway Age. (2) Commercial and Financial Sesentie. (3) The F. W. Dodge Cor- June ee . £ BG Pe 
9.23 7.89 6.00 5.17 pration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) | July ....15 6 6 6 Bi 5 
8.27 8.88 6.19 5.12 ed States Department of Labor. (7) United States Department of Agriculture. (8) The | Aug. ....12 6 9 6% 6 5 Bie 
} ay Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Depernest of the Interior, Geological Survey. (13) New York Week ended: 
9.60 8.88 6.08 5.12 | State De ment of Labor. Straus & Co. (15) American Bureau ds Metal Sta- | Aug. 10..12 7 9 6 6 5% 
7.60 8.90 6.25 5.12 | tislics. (16) American Iron and Steel Institute. (17) Aberthaw Co: 18) American | Aug.17..8 6 9 ah 
7.00 8.88 6.25 5.12 | Petroleum Institute. (19) American Railway Association. (20) Unitel Ss ae: Department Aug. 24..7 6 9 51g 
8.20 8.88" 6.25 5.12 | of the Interior. (21) Silk Association of America. J Motor and Accessory Manufactur- | Aug. 31..9 7 9 
9.00 8.88 6.25 5.12 ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York Sep. 7..9 6 9 8% Bi 5% 
-20 8.88 6.25 5.12 | (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. Sep. 14..10 7 9 8% , 5 
8.40 9.00 6.25 5.12 | (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. Sep. 21..10 7 9 9 64 5% 5% 
tRenewals. $60-90 days. {4-fi months, best 160-90 days. §4-6 months, best names “90 
names. "“% days, asked rate. *Subject to revision. +tRevised. days, asked rate. 
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FABRICATED STEEL-PLATE BOOKINGS (5) 
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Multiply by: *2, 74, 42%, §3, **5, ft7. 





STOCK MARKET AVERAGES 


Reporting Storage Materials & Tank Gas Miscel- 
1927 Total. Capacity. Tanks. Equipment. Cars. Holders. naces. laneous. 
. 35,8% 44.6 14,342 » 6,472 1,994 568 9,839 
59,643 74.2 32,983 2, 3,837 3,334 606 16,647 
55,407 68.9 24,127 2,189 5,109 5,135 857 17,990 
47,347 58.9 18,019 2,352 2,037 9,450 420 15,069 
37,883 47.1 855 2,636 639 2,524 364 20,885 
28,811 35.8 ,402 1,391 1,537 2,263 1,026 15,192 
y 35,434 44.1 17,199 2,165 225 1,034 537 14,274 
48,577 60.4 29,691 1.637 1,879 3,504 481 11,385 
Ss 38,662 47.8 15,421 3,091 2,447 2,254 873 14,576 
October acece 47,090 58.2 18,648 1,599 11,607 3,252 385 11,599 
November 27,341 33.8 8,920 2,875 3,352 978 422 10,794 
Decem . 35,658 44.1 13,367 1,554 3,764 3,490 385 13,098 
Total....... 497,707 51.5 210,974 26,364 42,905 39,212 6,924 171,328 - 
35,787 44.8 11,101 2,575 2,412 2,062 1,225 16,412 
. 49,820 62.4 25,532 4,454 592 3,679 143 15,420 
46,840 58.6 25,226 2,394 1,941 1,897 699 14,683 
. 50,347 63.0 22,095 2,370 4,344 4,654 619 16,265 
.. 42,487 53.2 14,852 2,012 1,909 4,744 202 18,768 
. 35,202 44.1 12,204 2,227 965 3,225 778 15,803 
35,959 46.8 16,881 4,225 347 1,848 499 12,159 
+ 47,245 59.9 24 807 1,724 892 1,814 429 17,579 
. 40,281 50.4 18,572 5,021 684 1,642 386 13,976 
53,983 67.6 23,960 3,527 4,720 1,861 2,435 17,480 
68.1 32,381 7,509 1,153 2,081 563 10,731 
50.6 15,152 3,213 6,684 2,216 336 12,840 
55.8 242,763 1,251 26,643 31,723 8,314 182,116 
40.9 11,055 6,173 1,567 2,018 325 11,567 
73.5 16,093 4,579 13,093 6,356 95 18,468 
72.4 22,045 7,492 6,771 5,656 631 15,274 
50.9 9,984 2,137 442 2,483 2,462 23,167 
59.8 10,087 4,053 960 5,300 1,245 26,118 
57.5 6,890 4,383 1,998 5,444 1,003 26,200 
61.5 14,963 3,180 1,835 5,352 2,650 20,988 
47.1 10,924 4,254 718 3,317 365 17,726 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1929. ——~ 1928. 
Aug, Tw; June. Mey, Apr. Mar. Feb. Jan. Dec. Nov. Aug. 
Pig iron production....... 126.3 127.4 123.1 116.3 110.4 108.4 108.7 109.6 105.4 109.8 107.4 
Steel ingot production.... 120.2 130.8 131.6 121.7 115.6 111.4 107.0 103.7 106.0 106.5 106.4 
Freight car loadings...... 101.8 102.1 101.9 102.8 103.9 98.0 101.3 98.2 97.4 98.7 98.0 
Electric power production ... 103.9 101.7 105.2 103.9 100.4 102.1 103.1 99.2 102.0 103.3 
Bituminous c product’n *91.3 . 93. 95.0 92.6 825 105.3 95.7 92.3 946 86.4 
Automobile production.... 137.2 146.8 150.5 145.9 148.0 147.4 145.7 144.5 98.7 96.8 127.8 
Cotton consumption ...... 100.4 104.9 104.8 113.5 110.7 107.9 107.7 111.2 102.6 107.3 95.2 
Wool consumption ....... --» 117.1 105.6 105.5 107.9 100.7 101.7 107.3 102.2 102.6 101.0 
t and shoe production -. 110.2 112.1 114.3 105.2 103.4 103.0 103.7 91.2 98.2 107.7 
Zinc production .......... .6 102.5 100.2 99.3 97.4 93.8 89.9 85.1 91.6 96.2 103.9 
Combined index .......... *105.7 108.5 107.5 108.8 107.5 108.0 104.9 104.1 99.1. 101.5 101.3 
RETAIL SALES OF AUTOMOBILES 
By General Motors Dealers 
1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
January ......... 104,488 107,278 81,010 53, 25,593 33,575 31,437 11,615 
February ....... 138,570 132,029 02,025 64,971 39,579 50,007 $3,627 13,651 
SE -cctebucctas 205.118 183.706 146.275 106,051 70,594 57,205 74, 30,391 
EE «h6<0s iusto 223,303 597 169,067 122,742 85,583 58,600 75,822 40,474 
Mr wccescvcesad 214,870 224,094 171,364 141,651 87,488 84,715 90,327 52,472 
BED eeveccceeses 705 206,259 159,701 117,176 75,864 65,224 75,423 47,020 
SE. 4.4660860e00 4 181,851 177,728 134,749 101,576 65,872 60,836 62,209 31,764 
August ......... * 187,463 158,619 122,305 78,638 54,842 56,846 43,508 
DED ‘cccces 200006 148,784 132, 118,224 83,519 48,565 60,111 632 
ce askée >. ene tas 883 153, : 86,281 46,003 58,173 651,414 
November ...... ...... 91,410 80,539 101,729 60,257 33,095 47,009 36,916 
EE séevede  eseses 33, 53,760 52,729 56,129 33,919 35,709 44,748 
; rere oe 1,842,443 1,554,577 1,215,826 827.056 657,568 731,281 446,334 
WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 
1929. 1928. 1927. 1926. 1925. 1924. ~ 1923. 1922. 
January ......... 127, 125,181 99,367 76,332 30, 61,398 49,162 16,088 
February ....... 175,148 169,232 124,426 91,313 49,146 78,668 55,427 20,869 
DE spactcoeus 220, 197,821 161,910 113,341 75,527 75,484 71,669 34,082 
ay peucnsnuies 227,718 209,367 180,106 136,643 97,242 89,583 .778 48,203 
it Seacayeesege 220, 207,325 173,182 120,979 77,223 45,965 75,393 46,736 
SE ses bece ous 200,754 186,160 155 111,380 71,088 32,984 69,708 48,541 
EE atensinteeses 189, 169,473 136,909 87,643 57,358 40,563 51,634 33,772 
A ” peoreg ry 168,185 186,653 155,604 134,231 76,462 48,614 65,999 42,840 
September ...... ...... 167,460 140,607 138,360 89,018 51,955 69,081 35,443 
nT ¢cteqanen 400e0 120,876 128,459 115,848 96,364 49,552 86,936 40,815 
November ......  «..... 47,587 57,621 78,550 73,374 23,631 66,256 50,232 
DE sbicess ecetes 35,441 60,071 44,130 54,117 19,927 61,468 46,871 
WO, cscdcccecs 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456,763 
KAILROAD EARNINGS (27) 
(Class I Railroads) 
July, 1929. June, 1929. May, 1929. April, 1929. July, 1928. 
Average mileage operated... 241,559 241,386 241,370 1,280 241, 
Freight revenue ............ $416,404,510 $390,360,333 $412,017,760 $393,058,446 $382,225,812 
Passenger revenue .......... 551, 1 79,328,795 68,895,595 67,509,490 82,821,850 
Total operating revenuc.$557,568,040 $531,745,136 $537,747,534 $513,954, $513,730, 162 
Maintenance of way......... 81,710,044 79,459,342 30,102,698 73,908,974 598, 
Maint. of equipment......... 101,197,896 100,580,663 103,949,761 101,51: 95,942,063 
Transportation exp. ........ 174,806,407 169,374,025 175,492,239 170,897,362 171,831,099 
Total operating exp...... $389,261,550 $351,596,415 $30,977,050 $376,493,833 $376,043,728 
PE TEE. cecccucicc cesses 35,661,914 34,117,951 33,661,522 32,847,702 32,733,026 
Uncollected revenues ....... 98, 85,643 94,103 120,811 83,177 
Operating income ........ $132,546,626 $115,948,127 $113,014,859 $104,492,619 $104,870,231 
Net operating income...... 122,782,809 105,961,315 103,616,041 94,204,116 95,230,581 


25 ils. —25 Industrials.—. ——50 Stocks.—. 
1929. High. Low. t. High. Low. High. Low. 
Jamuary ............ 135.20 i29.54 134.43 362.56 326.98 360.69 248.88 228.38 247.56 
February .......... 137.71 128.11 132.30 366.45 335.04 363.50 251.54 231.60 247. 
Dhan -akb 6k ace 136. 123.78 127.98 368.93 329.77 357.63 252.05 226.77 242.80 
ED weasentgueccoas 130.00 125.34 .48 369.81 343.95 368.60 249.88 234.93 249.04 
DP bveeecncecessant 133.11 124.51 . 378.53 332.85 339.24 254.01 230.42 235.09 
MED chcdtetcceecesens 138. 129.48 138.40 392.31 339.56 390.65 265.48 235.21 264.52 
MEE cavtacdeceuceudd 153.82 138.30 147.52 418.51 389.19 416.09 285.07 263.74 281.80 
p REPRESS ETE 157.66 143.07 156.96 451.95 400.938 440.44 304.80 27200 303.20 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS INDUSTRIALS 
Atchison uri Pacific §Air Reduction **General Motors 
Baltimore & Ohio New York Central Allied Chem. & e tInternat’] Harvester 
Chesapeake & Ohio N , N. H. §American Smelting & §Internat’! Tel. & Tel. 
Cheat, Rock Island Norfolk & Western Retinteg ational Biscuit 
& ic Northern Pacific Amer. Tel. & Tel. tNational Tea 
Chi. & Northwestern Pennsylvania t+Atlantic Refining Otis Elevator : 
Del., Lack. & West. Pittsburgh & W. Va. +Baldwin Locomotive *Texas Gulf Sulphur 
Erie Readi *Borden Company §Un. Carbide &Carbon 
Great Northern pf. St. Louis-San Fran. **Burroughs nited Fruit 
Illinois Central uthern Pacific Case Threshin **U.S. C. Ir. Pipe new 
Lehigh Me 43 hern Railway *Commercial Solvents United States Steel 
Louisville & Nashville Texas & Pacific ttDu Pont de Nemours tWestinghouse A. Br. 
Mo., Kan. & Texas Union Pacific tGeneral Electric tWoolworth 
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UNITED STATES (4) 


(Millions of dollars) 
Inc. or Dec. (—) Thru.~ 





Net Gold 
Import Ear Dom. Stock 
or mark- Prod. End of 
1927. Export ing &e. Total Month 
Jem. .. 44.5 19.5 8.3 72.3 4,546 
Feb. 19.9 3.2 — 1.8 21.3 4,586 
Mar. .... 108 — 1.5 1.8 11.1 4,597 
Apr. 11.9 — 1.0 2.1 13.0 4,610 
ay 31.7 — 35.5 2.4 — 1.4 4,608 
June 12.8 — 36.7 3.0 — 20.9 4,587 
July 8.9 — 23.1 6.7 — 7.5 4,580 
Aug. 64 — 2.5 4.6 8.5 4,588 
aon. —11.5 — 9.0 3.0 —17.5 4,571 
Oct. — 86 — 25.0 3.4 — 30.2 4,541 
Nov. .... — 53.2 — 40.0 3.5 — 89.7 4,451 
Dec. — 67.4 — 8.5 4.2 — 71.7 4,379 
Total. 6.2 —160.1 41.2 —112.7 cane 
1928. 
Jan. ....— 13.8 5.5 2.3 — 60 4,373 
Feb. — 111 2.9 —3.0 —11.2 4,362 
Mar. ....— 94.9 35.8 1.5 — 57.6 4,305 
Apr. ....— 91.2 45.7 6.8 — 38.7 4,266 
Ma -— 81.7 — 26.5 2.5 —105.7 4,160 
June -— 79.9 30.1 —1.2 — 51.0 4,109 
July -— 63.9 60.9 6.4 3.4 4,113 
» see 0.7 5.9 3.7 10.3 4,123 
sont. 0.5 — 1.2 2.8 2.1 4,125 
. 13.3 1.2 2.8 17.3 4,142 
Nov. .... 6.7 — 2.0 43 —14.0 4,128 
Dec. 23.3 — 15.7 5.6 13.2 4,141 
Total ..—392.0 119.6 34.5 —237.9 
1929. 
Jan. . 47.1 — 65.0 3.5 — 14.4 4,127 
Feb. .... 25.5 oe 0.9 26.4 4,153 
Mar. ..:. 24.8 7.5 2.1 34.4 4,188 
Apr. at See 48.6 0.7 72.4 4,260 
ay . 23.6 16.1 0.9 40.6 4,301 
June .... 3.2 — 17.5 0.7 23.4 4,324 
tJuly ... 34.7 — 22.0 3.6 16.3 4,341 
Aug. . 13.7 — 1.0 5.4 18.1 4,359 
*Subject to revision. tRevised. 


INDUSTRY (23). 
(Per cent of rated capacity) 


Week U. S. Steel Inde- Entire 
ended : Corporation pendents. Industry 
. Sf ae .100 
Aug. 10. 98 91 94 
'” 4 see . 97 90 93 
Aug. 24.. . 95 861, 90 
ous. 31.. veh 85 89 
Sept. 7. 93 83 87% 
Sept. 14.. - 91 82 86 
Sept. 21. . 8 81 BAL, 
SE Mise sccnes 85% 79 82 


THE ANNALIST WEIGHTED AVERAGE 
OF $8 LEADING INDUSTRIAL STOCKS 


High. Low. Last. 

I emer . -227.6 223.1 223.8 
|. eS 7 | 218.2 219.4 
Sept. 21.. . .220.6 217.6 218.5 
Sept. 23. .221.9 216.3 218.9 
| rrr 221.6 213.0 214.2 
i Cake anew dens 216.1 210.3 214.6 

DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Railway Age of: 

Sept. Sept. Sept. Sept. 

21,29. 14,°29. 7,’29. 22,28. 

Locomotives ... 6 a ree 
Freight cars ..... 961 1,171 625 206 
Passenger cars .._... ban rob cae 
Rails (tons) ..... 78,000 : ia 
Struc. steel (tons) 4,690 1,430 400 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
———_Week Ended 








: . *Sept. iSept. Aug. Se 
Bituminous coal : 14,’ 79. 31,29. 15,28. 
Total ...........10,854 9,338 10,689 10,197 
Daily average.. 1,809 1,762 1,782 1,700 
Anthracite: 

DE sinda dh 5-<-5 1.489 1,264 1,674 1,414 
Beehive coke: 

ens ..... : 123 121 117 73 
Daily average 20 20 19 2 
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American Security News 
6 Earnings Records 


ERGERS — The Na- 
tional City Bank, the 
largest financial insti- 
tution in the Western 
Hemisphere, has dis- 
closed plans for a 
merger with the Corn 
Exchange Bank Trust 
Company which will 
make it the largest bank in the world. 

The consolidation of the National City 
and the Corn Exchange, which has been 

approved by the directors of both insti- 

tutions, will bring together total re- 
sources of $2,386,066,401, which will ex- 
ceed the total resources of the Midland 

Bank, Ltd., of London, which, at the ap- 
proximate current rate of exchange, are 

$2,303,013,576. 

The consolidation will be effected by 
an exchange of stock on the basis of 
four-fifths of a share of National City 
Bank stock for each share of Corn Ex- 
change. Thus the National City will 
issue 484,000 shares of its stock for the 
605,000 shares of Corn Exchange out- 
standing. The merger will, of course, be 
subject to the approval of stockholders of 
both institutions. These meetings have 
not yet been called, but notices will go 
out soon for the assemblies and no disa- 
greement by stockholders is expected. 
The consolidation is expected to be com- 
pleted in November 

The merger will give the National City 
Bank 201 branches, of which 103 will be 
in New York City. Of the latter, sixty- 
eight will respresent the chain operated 
by the Corn Exchange in the five bor- 
oughs. Unlike the acquisition of the 
Farmers’ Loan and Trust Company by 
the National City Bank, which was com- 
pleted on June 29 with the formation of 
the City Bank Farmers Trust Company 
to operate as a separate unit, the Corn 
Exchange will be merged with the Na- 
tional City Bank and will lose its identity. 

Charles E. Mitchell, chairman of the 
National City Bank, and Walter E. Frew, 
chairman of the Corn Exchange Bank 
Trust Company, in announcing the 
merger plans, said that “the merger is 
not a step in the development of size 
but an extensive development of branch 
banking in New York City.” Inasmuch 
as the operations of the Corn Exchange 
have been confined chiefly to New York 
City, while those of the National City are 
international in scope, it was pointed out 
that there will be very little duplication 
involved in the merger. 

The latest statement of the National 
City Bank, as of June 29, 1929, shows 
total resources of $2,062,400,220, while 
the latest statement of the Corn Exchage 
Bank Trust Company, as of July 1, 1929, 
shows resources of $323,666,181, or a 
total of $2,386,066,401- As of June 30, 
1929, the Midland Bank, Ltd., of London, 
which has long held the position of the 
world’s largest bank, showed total re- 
sources of £474,848,160, which, figured 
at $4.85 to the pound sterling, amounted 
to $2,303,103,576, and that of the next 
largest British banking institution, Lloyds 
Bank, to £430,578,172, or approximately 
$2,088,304,134. 

Thus, as a result of the merger, the 
National City moved from the position of 
the third largest bank in the world to 
premier position. 

The following table shows the world’s 
ten largest banks, with the British insti- 
tutions’ resources calculated into dollars 





at $4.85: 

National City-Corn Excnange. .$2,386,066,401 

Midland Bank, Ltd............ 2,303,013,576 
a reer 2,088,304, 134 

Barclay’s Bank .. «ss... 1,846,264,050 


Westminster Bank, 1,578, 190,000 
Guaranty Trust Co., ~ York 1,556,010,960 
Chase National, New York.... 1,497,876,996 
National Provincial Bank, Ltd. 1, ‘483, 003, 900 
Continental ance Bank and 2.812 


Trust Co., icago 1,087 ,00 
Equitable Trust Co., New York ‘953. 293,162 


The consolidation will bring together 
capital funds totaling $270,140,326, with 
the National City contributing $235,260,- 
406 and the Corn Exchange $34,879,921. 
However, from standpoint of capital 


funds, the Guaranty Trust Company will 
still lead with capital, surplus and undi- 
vided profits of slightly more than $285,- 
000,000, as of July 22, 1929, after giving 





effect to the merger of the National 
Bank of Commerce. 


Electric Bond and Share Company 


The directors of the Electric Bond and 
Share Company and those of Electric In- 
vestors, Inc., have approved a plan, sub- 
ject to ratification by stockholders of 
their respective companies, whereby the 
Electric Bond and Share Company will 
acquire for stock all of the assets of 
Electric Investors, Inc., on the basis of 
eight shares of common stock of the 
Electric Bond and Share Company for 
each five shares of common of Electric 
Investors, Inc. 

The stockholders of the Electric Bond 
and Share Company will vote on the 
plan at the annual meeting on Oct. 9 and 
those of Electric Investors, Inc., will vote 
on Oct. 11. The holders of preferred 
stock of Electric Investors, Inc., are to 
receive preferred stock of the Electric 
Bond and Share Company on a share-for- 
share basis, or, if they do not elect to 
make the exchange, will receive $100 in 
cash and accumulated dividends for each 
share. Both issues are no-par $6 divi- 
dend preferred stocks. 

Approval of the merger by the stock- 
holders will result in the creation of one 
of the largest public utility holding and 
investment companies in the world and 
in the centralization of all the Sidney Z. 
Mitchell interests, with the exception 
of a few public and private holding com- 
panies, such as Securities Corporation 
General and the Atlas Holding Company, 
one of both of which may be later merged 
with the principal corporation. 


General Motors Corporation 

Furthering its plans to become the 
world’s most diversified manufacturer, 
the General Motors Corporation revealed 
that it has taken a more important posi- 
tion in the electrical equipment industry 
through the purchase of the North East 
Electric Company of Rochester, N. Y., in 
a $13,000,000 transaction. This annouce- 
ment comes on the heels of reports that 
the company is about to enter the radio 
manufacturing field on a large scale. 

The acquisition of the North East Elec- 
tric Company represents a new phase in 
the evolution of General Motors from its 
original status of an automotive enter- 
prise to a manufacturing organization 
designed to supply all of the luxuries and 
conveniences required by a swiftly mod- 
ernizing world. From automobiles it has 
gone to electrical refrigeration, then to 
ethyl gasoline, radio and now electrical 
equipment. Interests close to the cor- 
poration predicted that the near future 
will see a further expansion of its ac- 
tivities. The management, it was learned, 
is engaged in a program of diversifica- 
tion designed to give it eventually the 
most far-flung interests of any company 
in existence. 

General Motors, it was announced, has 
acquired the entire assets of the North 
East Electric by paying 40,000 shares of 
its 7 per cent preferred stock and 106,000 
shares of common stock. At current 
market prices for these securities the 
owners of North East Electric will re- 
ceive the equivalent of $13,000,000. Ac- 
cording to a statement by Alfred P. 
Sloan Jr., president of General Motors, 
the purchase was made for the purpose 
of extending the electrical manufacturing 
facilities of the company. The North 
East Electric plant will continue to op- 
erate on the manufacture of automotive 
and electrical parts. 

Stockholders of North East Electric 
at a meeting in Rochester accepted Gen- 
eral Motors’ offer. It is understood that 
the stock in General Motors paid for the 
property will be distributed to North 
East Electric stockholders on a basis of 
four shares of General Motors preferred 
for five shares of North East Electric 
preferred and two shares of General 
Motors common for three shares of 
North East Electric common. 


Metropolitan Dairy Products 
Metropolitan Dairy Products, Inc., has 
been formed for the acquisition of the 
Middletown Milk and Cream Company, 
Inc., the Slate Hill Milk and Cream Com- 
pany, Inc., and the Tietjen & Steffen 
Company, Inc. The Middletown company 
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in addition to its own properties operates 
the Suburban Milk and Cream Company 
and has an option to purchase it. The 
Slate Hill company operates the Rich 
Creamery Company. 

The merging companies are in Ham- 
burg, N. J., and Mechanicstown, Slate 
Hill, Dayton, Newport and the Bronx 
in this State. The companies deal chiefly 
with hospitals, distributers, bakeries, res- 
taurants, groceries and municipal institu- 
tions in Newark, Jersey City, Passaic, 
Ridgefield Park, Hasbrouck Heights, 
Secaucus, Ridgewood, Union City, Pater- 
son, the Oranges and New York City. 


Steel Mergers Under Negotiation 

Negotiations for a merger of the Key- 
stone Steel and Wire Company and the 
Continental Steel Company are in an ad- 
vanced stage. W. H. Somer, president of 
Keystone, and H. A. Reemer, president of 
Continental, issued a joint statement con- 
firming reports that conversations were 
under way. 

“It is true that the officials of the 
Keystone Steel and Wire Company and 
the Continental Stee] Company recently 
have discussed the advisability of a con- 
solidation,” the statement said. “It has 
been agreed that such a consolidation 
would be mutually advantageous and a 
preliminary understanding has _ been 
reached. 

“Negotiations have not reached the 
formal stage as yet, and therefore no 
details of the basis of exchange can be 
revealed at this time. When final agree- 
ment has been reached by the officials 
of the two companies the details will be 
submitted to the respective boards of di- 
rectors and in turn to the stockholders of 
each company for ratification.” 

It was also learned that negotiations 
are nearing completion on a plan to con- 
solidate the Great Lakes Steel Corpora- 
tion of Detriot, the M. A. Hanna Com- 
pany of Cleveland and the Weirton Steel 
Company of Weirton, W. Va. All are 
important independent steel] manufactur- 
ers. It is expected that the Great Lakes- 
Hanna-Weirton merger will be announced 
within the next few days. The terms by 
which the merger will be accomplished 
are not known, but it is understood that 
no new stock will be offered at this time. 

The Great Lakes Steel Corporation, it 
is expected, will be the keystone of the 
consolidation. This company is headed 
by George R. Fink, who is also president 
of Michigan Steel. In all probability he 
will be the head of the combined com- 
panies. Great Lakes, organized early 
this year with a capitalization of $20,- 
000,000, is building a mill which will 
cover eighty acres of a 160-acre site near 
Detroit. The company’s plant, when com- 
pleted, is expected to employ 3,000 work- 
ers and will have an annual capacity of 
400,000 tons. 

Terms for Merger of Stores Announced 

Comparative valuations of the stocks 
of Abraham & Straus, the William Fi- 
lene’s Sons Company and F. & R. Lazarus 
& Co. were disclosed by the announce- 
ment of the plan of reorganization 
adopted by the depositors’ committees 
with which shares of the three companies 
were deposited under agreements an- 
nounced last March. On the basis of the 
rate of exchange for the stock of the new 
holding company which has been decided 
upon by the depositors’ committees but 
is still to be formed, each share of Abra- 
ham & Straus is worth one and one-half 
shares of William Filene’s Sons Com- 
pany and each share of the F. & R. 
Lazarus & Co. stock is worth nineteen- 
thirty-sevenths of a share of the Filene 
company. 

Holding corporations have been formed 
by each of the depositors’ committees 
and outstanding common stock of the 
three companies, greatly in excess of the 
majority in each instance, has been 
turned over to the holding companies. 
The plan approved calls for a consolida- 
tion of the three holding companies into 
a Delaware corporation with an au- 
thorized capital of 2,000,000 shares of 
common stock without par value. Shares 
of the consolidated company wil be de- 
livered to the three holding companies 
of the depositors’ committees on the fol- 
lowing basis: 

One share of the consolidated company 


for each share of the William Filene’s 
Sons Company; one and one-half shares 
of the consolidated company for each 
share of Abraham & Straus; nineteen 
shares of the consolidated company for 
each thirty-seven shares of F. R 
Lazarus & Co. 

Exchange of the stock of the consoli- 
dated company will be effected through 
the Commercial National Bank and Trust 
Company of New York for Abraham & 
Straus and the F. & R. Lazarus & Co. 
stock, while the First National Bank of 
Boston will act for the William Filene’s 
Sons Company stock. 

The plan will not become effective 
until a date for the transfer of the stock 
has been set by the reorganization com- 
mittee, which consists of A. Lincoln Fi- 
lene of the Filene concern, S. F. Roths- 
child of Abraham & Straus and Simon 
Lazarus of the Lazarus company. 


CHANGES IN 
CAPITALIZATION 


HE past week has witnessed many 

new developments in banking cir- 

cles with the forming of investment 
trusts by banks being featured on one 
side and the merging of the Nationai 
City and Corn Exchange, to form the 
largest bank in the world, on the other. 
Since Thursday of last week four large 
investment trusts have been announced 
and rumors that two others are in the 
process of formation are current. 

The largest of the trusts formed is the 
Marine Midland Corporation, which will 
control sixteen banks and have an 
authorized capitalization of 10,000,060 
common shares. The new corporation 
will be sponsored by five groups of bank- 
ers and will be built around the Marine 
Trust Company of Buffalo. The five 
groups are Stone & Webster & Blodget, 
Inc.; White, Weld & Co.; Charles D. 
Barney & Co.; Marine Union Investors, 
ae and Schoelkopf, Hutton & Pomeroy, 
ne. o 

As one of the first steps in the organi- 
zation the Marine Midland Corporation 
will apply for a charter for the Marine 
Trust Company of the City of New York 
as an affiliated organization in which 
the corporation will have a controlling 
interest. The paid-in capital and surplus 
of this trust company will be about $25,- 
000,000. 

The second large investment trust to be 
announced was the $50,000,000 invest- 
ment company, the Chatham Phenix Al- 
lied Corporation formed by the Chatham 
Phenix National Bank and Trust Com- 
pany and its affiliate, the Chatham Phe- 
nix Corporation. The new corporation is 
to participate in underwritings, syndi- 
cates and other investment activities. 

The authorized capitalization of the 
Allied Corporation will consist of 2,000,- 
000 shares of no par common stock. Of 
this 100,000 shares is voting stock and 
has been acquired by the Chatham Phe- 
nix Corporation. Shareholders of the 
Chatham Phenix Bank have received a 
prior subscription offer to the remaining 
1,900,000 shares at $27 a share. Any 
portion of this amount not allotted to 
stockholders will be available for sub- 
scription by the public. The entire issue 
has been underwritten. 

In order to keep pace with the present 
trend in banking and to supply its cus- 
tomers with an additional financial fa- 
cility the Irving Trust Company has en- 
tered into the investment trust field 
through the acquisition of the Invest- 
ment Managers Company. The invest- 
ment trust’s activities will be continued 
by a corporation organized under the 
laws of New York State and named the 
Irving Investment Managers Company. 

The Investment Managers Company, 
which was organized in 1924 by Edgar 
Lawrence Smith and associates, includ- 
ing the investment firms of Wood, Low 
& Co. and Roosevelt & Son, has two in- 
vestment trust funds, known as A and B. 
The aggregate net value of the shares of 
the funds on Dec. 31, 1928, was $22,930,- 
006, compared with face value for the 
outstanding certificates of $19,326,400. 
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The difference between these totals rep- 
resents the gain in the company’s assets 
as a result of the increase in the market 
value of its securities. The company was 
among the first to manage investment 
trust funds on a strictly fee basis. 

The terms of the acquisition of the 
trust were not announced. Mr. Smith 
will continue as president of the new 
company and as member of the board of 
directors. The other directors will be 
George S. Franklin, John F. B. Mitchell 
and George Roosevelt, who are directors 
of the Investment Managers Company, 
and Lewis Pierson, Harry E. Ward and 
Douglas T. Johnston, officers of the Irv- 
ing Trust Company. : 

The Irving Investment Managers Com- 
pamy will continue the policy of its pred- 
ecessor company by providing manage- 
ment for investment trust funds that are 
open to general subscription. This type 
of management will be available to in- 
vestors through all banking offices of 
the Irving Trust Company as well as 
through the offices of the management 
compariy. ; 

The latest announcement of the forma- 
tion of an investment company is the 
Great Lakes Corporation. This new $36,- 
000,000 investment company nas been 
formed by financial interests in Detroit. 
Besides having all of the powers and 
features of an investment trust, the new 
enterprise also will be an underwriting 
and trading company. The range of its 
investments is left to the discretion of 
its directors. 

This new company is sponsored by in- 
terests identified with the $400,000,000 
banking consolidation, the Guardian De- 
troit Union Group, Inc., which® was re- 
cently formed. It is expected that stock- 
holders of the group will be offered the 
right to subscribe for 1,400,000 shares of 
common stock of the new investment 
company in direct ratio to their holdings 
in the Detroit Union Group upon the 
completion of the merger. 

The organization of the Great Lakes 
Corporation represents the first step in 
the broadening of the financial activities 
of the Guardian Detroit Union Group. 
The original liquidating value of the in- 
vestment company, it was said, is greater 
than the offering price. It was an- 
nounced that the 1,400,000 shares are to 
be sold at $25 each, and that the under- 
writers will assume all expenses incident 
to the organization and issuance and dis- 
tribution of the securities, while they in 
turn will pay $3,500,000 for warrants 
entitling them to purchase 700,000 shares 
of tne stock at $30 a share, or $5 more 
than the offering price. The paid-in-cash 
capital of the corporation will be $36,- 
400,000, while the liquidating value on 
1,400,000 shares will be $26 a share. 


Allis Chalmers Company 


Stockholders of the Allis Chalmers 
Company have approved a plan to change 
its authorized common stock from 500,- 
000 $100 par shares to 2,000,000 no par 
shares. The present stock is to be split 
on a four-for-one basis. It is understood 
that the directors plan soon to offer ad- 
ditional shares to stockholders. 

Stockholders also ratified the plan au- 
thorizing directors to sell not to exceed 
100,000 shares to officers and employes 
on terms to be fixed by the board. 


Bank of Manhattan 

Sweeping changes in the capital struc- 
ture of the Bank of Manhattan Company 
through the formation of a holding com- 
pany to purchase stock in banks and fi- 
nancial institutions within as well as 
outside of New York State have been 
approved by the directors of the com- 
pany. 

At the same time the directors ap- 
proved a split-up of the stock of the 
Manhattan neat on the basis of five 
shares of $20 par value for each share of 
$100 par value now outstanding. They 
also proposed an increase in the capital 
stock from $22,250,000 to $26,000,000 by 
the issuance of rights entitling the holder 
of each six shares of $20 par stock to 
subscribe to one additional share of $20 
par stock at $120 a share. The latter 
price is equivalent to $600 a share for 
the present stock, which is quoted cur- 
rently at $1,125 bid, $1,135 asked. Upon 
completion of the financing the company 
will have, in addition to its capital of 
$26,000,000, a surplus of $52,000,000 and 
undivided profits of approximately $10,- 
000,000. 

The plan approved by the board com- 
prises a regrouping of the constituent 
units of the present Manhattan group. 
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By delegating the banking functions of 
the company to an institution with a new 
name, the Bank of Manhattan Trust 
Company, the group will be enabled to 
expand through the acquisition by the 
holding company of the stock of other 
institutions. 

The new Manhattan Company will re- 
tain the International Acceptance Bank 
stock as well as the entire capital stock 
of the Bank of Manhattan Trust Com- 
pany. It will also own the International 
Manhattan Company, which is the secur- 


_ ties organization of the group. 


Paul M. Warburg, chairman of the 
board of the International Acceptance 
Bank, will be chairman of the board of 
the new Manhattan Company, while J. 
Stewart Baker will be chairman of the 
executive committee of the company, in 
addition to being president of the Bank 
of Manhattan Trust Company. P. A. 
Rowley will be vice chairman of the trust 
company and president of the Manhattan 
company. 


Chain Store Fund, Inc. 

Formation of the Chain Store Fund, 
Inc., of Delaware, to finance chain store 
systems which have outgrown the re- 
sources of private ownership, but which 
are nut yet large enough for public fi- 
nancing, has been announced by Paul D. 
Childs, president of Childs, Jeffries & 
Co., Inc., specialists in chain store securi- 
ties. Mr. Childs, who will be chairman 
of the new company, said it would be dis- 
tinguished from the usual type of invest- 
ment trust in that it would not confine 
itself to marketable issues. 

It is planned to offer privately 200,000 
shares of no par value common stock of 
an authorized issue of 1,000,000 shares. 
The offering will be made by Childs, Jef- 
fries & Co. 

The directors and officers of the Chain 
Store Fund will include Paul D. Childs 
as chairman; Ralph Morgan, president, 
who was general oy of George B. 
Evans’s Drug Stores; William S. Gray 
Jr., vice president of the Central Hano- 
ver Bank and Trust Company; J. Amory 
Jeffries, vice president of Childs, Jef- 
fries & Co.; Gilbert King of William A. 
Russell & Brother; Charles A. Marshall 
of Hine, Rearick Dorr, Travis & Mar- 
shall; David McAlpin of Clark, Dodge 
& Co., and William B. Nichols, vice pres- 
ident of Childs, Jeffries & Co. 


Fox Film Corporation 

Stockholders of the Fox Film Corpo- 
ration have approved an increase in the 
Class A shares of the company, a change 
in the board of directors from eight 
members to twelve, and a change in the 
voting powers of the two classes of stock. 
The meeting, which had been postponed 
five times to obtain 100 per cent repre- 
sentation of the Class B stockholders, 
was attended also by representatives of 
a large majority of the Class A share- 
holders. 

The Class A shares of the corporation 
were increased from 900,000 to 4,900,000 
and holders of the shares became entitled 
to elect five of the new board of direc- 
tors. The voting power in the corpora- 
tion has hitherto been vested in the Class 
B shares, which, under the new prefer- 
ence privileges, will elect seven directors, 
but in the event that any one year passes 
without consecutive quarterly dividends 
of $1 being paid on both classes of the 
common shares, the Class A stockholders 
shall have the right at the next annual 
meeting to elect nine of the twelve di- 
rectors. This rearranged voting power 
of the two classes of shares continues, 
under the new by-laws, until such time 
as four consecutive quarterly dividends 
4 been paid on both shares of the 
stock. 


General Gas and Electric Corporation 

The directors of the General Gas and 
Electric Corporation have taken action, 
subject to approval of stockholders at a 
special meeting to be called, to split up 
the Class A and Class B common shares 
on the basis of ‘five new for each share 
outstanding. Five new Class A shares 
will be exchanged for each present Class 
A share and five new Class B shares for 
each Class B now issued. 


The new Class A common shares will 
carry priority dividends at the rate of 
one-fifth the amount of the priority divi- 
dends on the present Class A shares, and 
after payment of a like amount on the 
Class B common stock will fully partici- 
pate on a per share basis in additional 
dividends. It is expected that the policy 
of paying an extra annual dividend on 
the Class A common will be continued 
after the split-up. 

The directors also authorized the new 
series of $6 cumulative convertible pre- 
ferred stock, Series B, shares of which 
were recently offered by a banking syn- 
dicate composed of the Harris Forbes 
Corporation, Lee, Higginson & Co. and 
others. George C. Lee of Lee, Higginson 
& Co., Boston, was elected a member of 
the board of-directors. Trading in the 
new shares has been started in over-the- 
counter dealings on a when-issued basis. 


J. I, Case Company 

Rights aggregating $12,290,635 in 
value will accrue to holders of the out- 
standing 126,265 common shares of the 
J. I. Case Company on Oct. 4, according 
to an announcement of an offering of 
additional stock to holders of record on 
that date. Holders of two shares will be 
given the right to subscribe for one addi- 
tional share at $150. 

Leon R. Claussen, president of the 
company, in a letter to stockhol@rs an- 
nouncing the offering, said the com- 
pany’s business had expanded more than 
100 per cent in the last five years, and 
that this expansion had made additional 
capital necessary. The proceeds of the 
offering will aggregate about $9,750,000. 

Mr. Claussen also told stockholders that 
the recent purchase of the Emerson- 
Brantingham implement plant and busi- 
ness at Rockford, Ill., the building up of 
a full line of agricultural machinery and 
the development of an improved line of 
tractors were expected to further add to 
its business. 


Throckmorton & Co. 

A plan for adapting the advantages 
of the fixed type of investment trust, 
which is allowed little latitude in chang- 
ing its portfolio, with the general man- 
agement type of trust, which has broad 
powers of supervision over its securities, 
will be incorporated by Throckmorton & 
Co. in a new investment trust, it has 
been announced. The plan contemplates 
adapting the benefits of investment man- 
agement to collateral share trusts, with- 
out departure from fixed trust princi- 
ples. 

Under the proposed plan, fixed trusts 
will be created in series, so as to afford 
periodically a more up-to-date selection 
of stocks and to embody improvements 
in structure as compared with the earlier 
series. Investors will get opportunity .to 
avail themselves of these improvements 
by exchanging their old shares for the 
new trust’s shares. In this way it is 
planned to save income taxes on profits, 
since the stocks in the new series will be 
duplications of stocks in the earlier se- 
ries. 

The new trust will contain several in- 
novations, such as voting power for cer- 
tificate holders with respect to the de- 
posited stocks, the right to reinvest divi- 
dends at the bid price and a guaranteed 
market. 

An offering of securities of the new 
trust will be made in a few days. Throck- 
morton & Co. were the sponsors for 
Diversified Trustee Shares. 





CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com’n Share 
—-Net Profit-—_, Earnings. 
Company. 1929. 1928. 1929. 1928. 
American - H 
Yr. June 30 $750,291 $510,695 $4.72 $3.14 
American Ship & Commerce: 
19,983 


6 mo. Ju.30 126,516 03 21 
Blaw-Knox Co.: 

7 mo. Jy.31 2,436,577 Bs 1.86 
Bruce (E. I.) Co.: 

Yr. June 30 486,955 396,276 3.37 
Commercial Credit Co.: 

7 mo. Jy.31 3,584,343 2,107,912 4.84 3.31 


Com’'n Share 
—-Net Profit- Earnings. 
Company. 1929. 1928 1929. 1 
Davenport Hosiery Mills: 
8 mo.Au.31 262,374 132,288 2.88 1.15 
Dimond Shoe Corp.: 
6 mo. Ju.30 549, a 2.14 
Electric Household Utilities: 
7 mo. Jy.31 1,030,001 coos. se 
Federated Business Publications: 
Yr. June 30 162,662 ae 
Freeport Texas: 
Aug. 31 qr. 869,357 
9 months... 2,742,876 
Gamewell Co.: 
Aug. 31 qr. 252,473 Ba 2.12 
General Paint Corp.: 
6 mo. Ju.30 434,34 
Grigsby Grunow: 
Aug. 31 qr. ¢2,500,000 +1,095,992 
International Perfume Co., Inc.: 
6 mo. Ju.30 198,737 ; 
Kerr Lake Mines, Ltd 


85 


680,962 1.19 93 
1,952,393 3.76 2.67 


328,347 1.71 1.29 


Yr. Aug.31  °1,270 238,100 39 
Kleinert Rubber Co. (I. B.): 

7 mo. Jy.31 544,193 ae 2.86 
Knott Corp.: 

August ... 56,493 28,340 19 09 
Lily-Tulip Cup, Corp.: 

s moAu.3t 335,505 ” 2.87 
Loft, Ine.: 

6 mo. Ju.30 §403,403 $249,795 
Park & Tilford, Inc.: 

6 mo. Ju.30 +648,162 662,950 

June qr...  +383,327 7440,575 
Pennsylvania Salt Mfg.: 

Yr. June 30 1,495,939 1,240,453 9.97 8.27 
Pettibone Mulliken: 

9 mo. Jy.31 181,823 Hear 1.03 
Pittsburgh Steel: 

Yr. June 4,535,437 1,342,141 15.00 2.40 


Reliable Stores Corp.: 

8 mo.Au.31 473,239 
Reynolds Spring: 

June 30 qr. 181-829 *2,401 

6 months.. +127,651 +3, 684 
Schulte Retail Stores: 

6 mo. Ju.30 1,751,947 +2,607,375 1.21 1.97 
Smith (A. O.) Corp.: 

Yr. July 31 7,308, 2,833,700 14.42 5.46 
Sweets Co. of America: 

8 mo.Au.31 +79,208 +75,034 
United Electric Coal Cos.: 

701,380 


147,893 1.44 52 


Yr. July 31 728,186 p2.25 p4.66 
United Dyewood Corp.: 

6 mo. Ju.30 187,867 aha .27 
United National Corp.: 

Yr. June 30 1,288,711 be 3.70 
Vogt Mee. Co.: 

6 mo. Ju. reer 2.44 
Warner Brothers Pictures, Inc.: 

9 mo. Ju. 1 11,957,760 ‘p 9.58 


1928. 1927. 1928, 1927. 
Singer Manufacturing: 
Yr. Dec. 31 23,963,688 25,599,480 28.63 28.44 


UTILITIES. 


1929. 1928. 1929. 1928. 
Cities Service Co.: 
12 mo.Au.31 38,657,916 32,315,254 1.13 1.24 


Electric Power & Light: 
12 mo.Ju.30 9,242,693 7,763,804 2.79 2.05 


RAILROADS. 


Delaware & Hudson: 
7 mo. Jy.31 3,894,000 
New York, New Haven & Hartford: 


1,747,000 7.55 3.39 


8 mo.Au.31 12,193,341 7,430,683 5.96 2.90 
*Net loss. tBefore Federal taxes. tNot 
available. §Before depreciation. (a)On 


Class A and B shares. spon 271,000 shares 
in 1929 and 140,000 in 1928. 


RAILROAD EARNINGS 


New York, New Haven & Hartford 


1929. 1928. 
August gross........... $12,591,105 $11,898,649 
Net operating income..+ 3,271,281 2,857,116 
Surplus after charges. 311,554 1,857,735 


Eight months’ gross... 91,863,168 89,288,004 
Net operating income.. 20,213,377 16,240,902 
Surplus after charges.. 12,193,341 7,430,683 
*Surplus after divs.... 9,373,706 4,559,053 
“After guarantees and preferred dividend 
requirements. 
Minneapolis, St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central) 


August gross........... 2,829,016 2,537,024 
Net operating income.. 800, 230 538,445 
Surplus after charges. . 423,590 148,321 
Eight months’ gross... 18,652,488 17,516,023 
Net operating income.. 3,531,126 2,770,884 
Surplus after charges. . 618,326 *311,4 
*Deficit. 
We deal in 


Bank, Trust, Insurance, Chain 
Store, Aviation and Industrial 
Stocks 


Hor ROsE &TROSTER 


Members Unlisted Securities Dealers Assn, 
Members Assn. of Bank Stock Dealers 
74 Trinity Place, N.Y. C. WHitehall 3760-79 
Hartford Phone: 5-2135 








Specialists in Bank and 
Insurance Stocks 


W. C. Giddings & Co., 


67 Wall Street, New York 
Telephoné Whitehall 7901 

















THE A NNALIS T Friday, September 27. 4929 


Fe Minneapolis, St. Paul & Sault Ste Marie ment at 105 on Novy. 1, 1929, at Ney York 
System Trust Company, New York. 


; e e 
a ‘wiseenets Central) Al ] l@] 1( as North Corona Land Company, $17,000 of 
. 4,757,785 4,424 934 e first 7s, due serially to Apri] i. 1934, called 
862/989 for payment at 102 on Oct 1 1929," at Se- 


; Sugust gross. bees ER 
et Operating income 1,212, : : 

I : curity First National Bank, Los Angeles. 

Biekits wa enarges Numbers called : 165-184 inclusive. Coupons 


622,444 259, 299 a 
Rig t months’ BOSS... 31,928'644 30,413, 320 A 
Ne Operating income _ 5,217,420 3,692,547 due Oct. 1, 1929, should be Collected in the 
Surplus after charges 698,164 — *877'714 usual manner. 
eficit. Ouray County, Col., bonds 6-21 inclusive 
($100 denomination) of school district, due 

























































































St. Louis-san Francisco System Chicago Surface Lines ar ion Nov. 1, 1929, at Chase National t 
August gross. ~--- 8,481,011 8.018.037 1929. 1928, Bank pe woank of America, N A., New P 1929" P ofticn ee ther ounty Treeguoe 
Ne operating income. 9’ 921 2.289.627 ay ust gross... 5,113,909 5,072.24) York. Lowest and highest numbers called : Any of these bonds may be presented 
Balance for interest. _. 2,642,645 2,606,301 Res due receipis. | * > 984,433 987,094 C5, C562: D38, D930: M218, M13842. : 2 . . 
1 Surplus after charges 1,602,372 _1'347'499 Divisible recel} ts 241,423 248,399 Ntetec, Oct: 1+ 1929. 
j t months: gross. 58'253'451 55;318'073 City's a Pts. tee: 132782 136619 Camden Land and ymprovement Company Pittsford Power Company, entire issue of 
> $3,000 of refundin , due Oct. 1, 1933, referred stock Called for pa ment at par 
Ne nee tng income. 13,372'24g 12,609,901 Company's share — —— ee - Hed f, f P iwi 4 ol go 
Balance for nterest 14:479'911 15/480'202 ‘ ‘ ry Or Payment at Par on Oct. 1, 1929, and accrued dividends Plus a remium of 
Surplus after charges. 6 123'436 3/838/117 Utica Gas and Electric a Equitable Trust Company, New York. $10 per share on Nov. 1, 1929, at State 
: : August gross__. wae 427,227 381,328 umbers called - $500 denomination, 3 low- Street Trust Company, Boston. 
H Wisconsin Central *Net after charges || 85,907 77.120 est, 77 highest. Ponca City, Okla., various of street im- 
i August gross... 1,928,769 1,887,910 Zwelve months’ gross 5,144,959 4,933'1g3 Clovis, N. M., bonds 222-226 inclusive of opt nent bonds’ called for payment on 
; Net operating income. 412,676 324,544 *Net after charges... 1,182,895 1/171’ agp ying 8s, due 1931 called for payment opt. 15, 1929, at Chase National Bank, 
‘ Surplus after charges. . 198, 854 110,978 *After taxes, interest and depreciation. Iintnediateiy at Clovis Nationa} oe New York, or at Office of the Cit Treas- 
Eight months’ gross. . 13,277,156 12,897,295 Clovis, N. M. . urer ; called Oct. 1, 1929, at Chase ations) 
Ne Operating income 1,686, 294 921,661 Brazilian Traction, Light and Power ° , Bank, New York. \ 
Surplus after charges | 79,838  *566'291 August gross. 4,333,460 3,771,086 Corno Mills Company entire issue of first Rio Grande do Sui (State of) (U. Ss. of 
*Deficit. Bignt iter expenses “++ 2,447,024 of 487-504 - que — 70036, called for et reste $10,500 of consolidated 40-year 
4 i months’ gr, ia 3 4 ‘ . on Jan. 1, a n’ “ ¥ . it ; 
Erie System "Net atter esperess 18/647,514 16'257' Sag National Bank, St. Louse — a 5 ei NM ipte alled for A ge 
} August 8ross......... - 11,777,062 10,875,719 *Before depreciation and amortization. Dallas County, Texas, $54,000 of road, Company y _ Nutubos "ealiel, 
| Total maine income Aber iis | 3:596-753 Key System Transit ment on Mopiaduct boinds Guaranty’ tease DISI Mb ioweat “Siting 
Surplus after charges 1,372,915 _ 1,037'089 tely_gress...,.......... 568,353 586, 399 Company, New vos? varanty Trust Salter (Frank S.), '$75, 300 of first 6%s, due 
; Right months’ gross. 85,900, 298 79,994,935 *Deficit after charges... 76,706 82,521 Fort W th P ; i June 1, 1935, called for payment at 101%, 
: Net pPerating income.. 14'482'740 11,324,382 Seven monthe’ Bross... 4,077,923 4, 143'496 tire issue fp end Light Company, en- a, Dec: 1, 1929, at Union Trust Company. 
' Total income... 19,663,270 14'219'606  *Defieit after charges. °'759'594 «ieee ns x illed “fox Cumulative ‘pre. Detroit. Lowest and highest numbers 
ry Surplus after charges 7,010,678 4 436,505 *After taxes, interest, depreciation, &c. and accrued ‘dividenas Nov tt _ called: C2, C21; Di, Dé63 ; M3, M . Any 
Nickel Plate Utah Power and Light either the Guaranty Trust Company, New Dee. 1 gg2™2, Bor ‘Paid staged iar as 
f August gross, +... 5,264,763 4,537,373 (Including Western Colorado Power) York, or First National Bank and Fort crued interest to date of presentation. 
if Net operatnns income.. 1,000,787 “'gog'iss Jul © eRe aie 8,391 883,474 + Worth National Bank, Fort Worth, Texas Senta Fe (City of) (Argentine Republic) 
et imcome.........*' 679,319 502,576 Bal. aft. tax and chgs. 983 285,842 Hanover Woolen Manufacturing Company, 6,500 of externa} Secured 7s, due Aprii 
Eight months’ 8TOSS... 38,032'433 34,551,370 Twelve months’ gross. . 11,472,392 10,816'490 $12,500 of first 7s, due Oct. 15, 1932, called 1545, called for ayment at par on ct 
Net operating income. 7,427,870 5346528 Bal. after pf dividends. 2,468,265  2'159'116 for payment at 104 on Oct. 15, 1929, at 1) 1929 at Cha "a Nationa; Bank New 
Net idcome...... 4,690,204 3'248'310 Texas Power and Light a wien Trust =< wavin S$ Bank, al York. Lowest and highest numbers called. 
. ers ca : enomination, inati . a 
ing reotlaware & Hudson Jul te vgs: 708.881 689, 641 234, 793, 307, 311 and 364. denomina- pationnemination, *S, 182; $1,000 denomi 
1} Net opments... 23,418,256 22,040,619 Twelve month BTOss.. 9,687’ 946 9,508’ 805 lowest. 2081139: $1,000 ‘denomination, 6 Seattle, Wash., various of local improve- 
j rN ing 1 | 31945815 9’eon’ Bal. after pf. dividends. 2,369,829 2'041'512 f Me ad dagat bonds called for payment on various 
f D-operating oma’ 2'741 296 1'808: ort Associated Gas and Electri test gy OMENS Athletic rtletpade,.of dates verwoen Aug. 16 ‘to Sept 4 1929, 
ij Gross Mincome , neome.. 6,687,111 4,703,963 Twelve months ended July 31. m lifieae? April ‘1. igdgt"Uciating pay. inclusive, at office of the City Treasurer’ 
‘ Net income... |" sess 3,894,803  1'747'g45 Gross earnings and ment at par on Oct. i, 1929 at Continental Sterling, Col., bonds 100-106 inclusive of 
| Missouri Pacific other income -+ ++. 65,784,842 41,511,826 Illinois ank and Trust ompany, Chi- Storm Sewer District 1, due April 15, 1931, 
Net earnings. |'°'"’*: $0,324,546 18'539.417 cago Numbers called: G1, Cys C1l7, C54 called for payment on Oct. 15, 1929, at of: 
: August gross ........., 13,000,802 12,048,118 Bal. for divs. and dep.. 12,763,264 8'365'611 and C179; D26; M54 and M63. fice of the City Treasurer. 
Ne Operating income... 3.701.260 5:404.914 Bal. for divs. and surp. 9/224'143 6,116,515 Indiana Stee! Company, entire issue of first Tacoma, Wash., various of local improve- 
Serpe me Ghatees’’ 1,601" 105 l4op aes Leas 5s, due May 1. 952, called for Payment 2 1929 048 failed fu ys iy on Aug. 
: SI, 320, at 105 on Nov.’ 1. 1929, at Bankers Trust , , at Office of the City reasurer. 
a operating =... 15 Seaeee i2'40: 033 Company, New York. Trumbull Cliffs Furnace Company, $44,100 
Total income |” --» 18,958,774 15,309 'aa8 BOND REDEMPTIONS eae or hland fehold Gompany. entire is- called” for paren: 4 108 on Ort 15, 1998" 
Surplus after charges... 7'2a8' 458 4,837,701 calten for payment ot Me - Nov: L, ise at Union’ Trust Company, Clevelany’ 
: Texas & Pacific : at Markle Banking and Trust Company’ Numbers called : C100; , D136, D206 
i August gross 3,748,732 4,156,209 Detailed information on any bond Hazleton, Pa. for'pons due Nov. 1, i928, and POMS; M107 lowest, 'M2821 highest. 
1 et operating income. 660; 360 629 '439 redem tion li ted bel includi h should be collected in the usual Manner. Valiey County, Mont., bonds 31-34 inclusive 
; Surplus after charges. 448,467 408 916 —— . sow, including the Melbourne Electric Supply Co., Ltd., $34,500 of School District 20 6s, due 1930, called 
E months’ gross.’ 30,851.529 32,619,942 serial numbers of bonds called by lot, of general 25-year 7 » due Dec. '1” 1946 for payment at Kountze Brothers, New 
Ne Operating income 5,738,545 6,301,088 will be furnished without charge to Series “4.” called for Payment at 102% on York. 
j Surplus after charges. . 4,055,469 4,696,474 A . P Dec. 1, 1929, at Lee, Higginson & Co., New Weld County, Col. various of bonds and 
: International Great En Annalist subscribers. Requests for such York, Boston and Chicago. Lowest and warrants, called for Payment on Sept. 29, 
IE pe “a, en information may be made by telephone, pighest numbers called: A35, A126: B123, 1929, at office of the County Treasurer. 
(S00 £9) 50 O30, "aus. . Wenatchee, Wash., various of local im- 
: Se aftet cnome ‘ 35.850 27200 telegraph or letter. National due Meo™Pany, cntire issue of Rept nent, bonds called for Payment on 
, ’ es . ys . we . » 1929, at Office of City Treasurer. 
months’ gross... 12,194'ses 11,669 283 — “aue May os oF pay ept ; 
Ne rating income.. 1'388°314 1,147’ ; oe a eee ee ele —— — 
Surplus after creme: 304/294 By'aee ONDS of various municipalities in ~—————— ec 
3 Gulf Coast Lines Colorado, New Mexico, Oklahoma | 
August gross ____. --+. 1,171,252 1,202,485 and Texas d las 
Rater cme’: HEPES na cmption in Sepreemee’, st | BON REDEMPTION NoTIcC 
j gu ue after charges. 10,4$3:527 19 438:205 = week for redemption in September. Bonds D T I 
; Net operating isto". : "Qotsione 19er'se8 called for payment this month now In The N York T; 
1 Surplus a: 741,361 "680/488 eseregate $114,003,000, compared with = © New Yor imes 
orida East Coast $120,295,000 s < 
| in August and $103,040 400 
in A t _Tevenue.. 650, 900 662, > : eg Week Ended Wednesd 
t N noPeratin deficit. . ’ 9,93 00 “ 157 S00 in September, 1928, at the corresponding ay, September 25, 1929 
k months’ op. rev. 9, , 276,000 c Land and Improvement Company, Peninsular Teleph c )-yr. Con- 
; ne operating income - 2,066,000 1,595,000 dates. ] P Om Renan Mortenee Gold Coupon sertibe Debentane igmpany, 10-y8. - 
Wabash Bonds called foy redemption in Sep- ner Rept. 24. Page 50 Cen. Sent. 20, Page 33 | 
: August gross... 7,644,849 6 460,981 tember are 8rouped as follows: a a Fae, Bonde dace ver C7 piration of New ork, Ist Mort- | 
; Ne Operating income. . 1,866,020 1,180,640 ‘ . ~ : * Sage S. F. 6% Gold Bonds, Series B, due | 
/ income -...... | 1,383,757 + eee $104, 240,000 April 1, 1927, Sept. 19, Page 50 Nov. 1, 1942. Sept. 20, Page 53. | 
; *Eight months’ 51 720:886 46,021/845 Public utility wh eethes as éteheeawen 71,000 c vak State Loan of 1922, 8% Secured 2 | 
{ Net operating intomn 8:770. 686 6.521 445 Petts and municipal... °°" *' ae 280) iaternal S. F. Gold Bonds, 3 Avril 1, sy Ad -¥ Sone, itES tine Repub- 
; gt income |. 5, 210 2. 3 _ ESR are emails ttadieacs 7,389,000 991. Sept. 18, Page 51 sce Ee r al , wecured S. F. Go onds, | 
“Includes $386,751 back ae pay, 079.383 frallroads Seem T Ries aeakecus -- _'219'000 errant National Mortgage Hnetitute, 7% Public Water Works ae Mes ce | 
% ; pvt Arter Md ‘ : ‘ We Aesetensigvgeee ___ 1,804,000 Bonde ot 8 du Se ~ - Repeated Sept. 24, Page 30 | 
; u Peer ) 542,941 we Ae selina Chek 114,003, Sept. 20, Page 33 Republic of Peru, Pp soae National Loan, | 
; Net operating income 97,730 121,948 $114.003,000 Free State of Prussia, 6% Externa| Loan of 6% External g. 'r. ‘Gold Bonds. “Ist Series. | 
Net ~y ee ; ES 4200 agraione Aypuauerque, N. M., five bonds of Paving 1927, fa . Sept. 19, Page &0 Sept. 24, Page 3 | 
months’ gross.. 4, ’ 878, ca or payment immediately at office H “peated Sept. 24, Page 50 State of Rio Grand United s f 
N operating income. 680, 582,745 of City Treasurer. | General Asphalt Company, 6%, 15 yr. 3. F : zil) Consolidated" united a —_ 
; ‘ ‘ i ’ ’ . . . » @ } Pal Loan, 40-yr, 
ii *Tnrogme $12,797 back mail sey, — not Fa due Mes, Heunders Company, $32,200 | Wonvertible Gold Bonds. Sept. 19, Page 50 ™ 8. PF. Gold _— wy F ml 51 
: Union Pacific a 105 on Nov. 1, 1929; at Guaranty Trott General Asphalt Company, ag | Stock. Repeated Sept.” 29, Page 53 | 
{ August gross -» 21,163,038 21,356,474 tpany, New York. west and high- neeconng tee Bln T Coppe ‘hemical ¢ 
; Ne operating income. 5/309 ose Bareae est numbers called: C1 Cl44; D4 Dp : | German Atlantic Cable Company, 1st Mort- , wy Convertible Daten camnany, | 
; Eight months’ gross. - 137,896,501 131/794'719 , . Oupons due Noy. 1, 1929, || CnSe 20 or. 16 F. Gold Dollar Bonds. Bonds, Series A. Sept. 18, Page 51 | 
T Net operating income. * 24'564'021 20/104'791 should be collect in the usual manner. | i Sept. 19, Page 50 Sigmund Ullman Company, ist Mor inios 
Hy Norfolk & Western American Type Founders Company, $9,100 of | a ah mpany, tt sets EEG, dated Serial Gold Bonds, Sept. 19, Page Sa | Gs 
6s, due May 1, 1939, called for payment at 
' yupust Perating rev.. 10.805, 752 9,073,775 106 on Nov 1, 1929, at Guaranty Trust | Kingdom of Sweden, 20 yr. 69% Gold Bonds, United Carbon Company, 1s; Mortgage 7% «| 
No oantine income. . Nittt 2 foe one Company, New York. west and hich | dated June 15, 1919, due June 15. 1939, 6-yr. S. F. Gold Honds, due April 1° 1931, 
q ne RET ° J 4 ‘ \ > t. 19, P, SO Sept. 2 Page 53 
; ight monthe’ OP. rev. Pre bos io’see eae $90 4m ' called: C44 C315; B26 Bits Repeated Sept. 24, Page at United States Steel Corpeontion Sl 
bs ra neome.. 27,387: 380, i “ye } ‘ 1s - 5% G Ap i, 1903, * 
§ Net income ® 12come.. 25,556,673 16'940°367 Belgium (Kingdom of), $508,000 of stabiliza- |} eae anatecturing ranbany, Ist Mort "€ Gold Bonds, dated yp Se a 
i tion loan of 1926, externa! 7s, due Nov. 1 | 8 19, Ps 30 ' 
| Northern Pacific 1956, called for yment at 105 on Novy. 1’ } ept. + Sage i United States Steel Corporation, 50-yr. §¢: 
j August aes 9,217,462 9,137,259 at J. Pp 0 né G > Melbourne Electric Supply Company, Ltd., Gold Bonds, Series B,D. &@ F., dated April 
Net operating income 2:498/934 2'488'505 Trust Company ew York. ‘T. eat and | Bonds, dac’ genera! Mortgage 's Fagot oo Sept. 24, Page 50 | 
' wight months’ gross... 67'ise' sea ieee Sit highest “nupsiny« called : enomina- sorvionedhas cea | wane one wake of Burbach Kich Dude. | 
Net operating income. | 11'547'126 11,457,628 tion, 103, 2049; $i o00 denomination, 50 || Medion Pleture Capital ferporation, §-yr Ape 12°25. SF. 7%, Goin Tors datea 
y ’ 6% ¢ onvertible S. F. Debentures, Series A. April 1, 1924, due April 1, 1951 
; eo ae Coupons ane Nov. 1, 1929, should Sept. 20, Page 353 Sept. 18, Page 5] 
T Bi a “| (Clty bo rom manner. National Tube Company, Ist Mortgage 5% Robert Simpson Western Limited, 15; Mort 
, » - 10 onds, date ay 1, 1912, an pri Sage &§ eria #0 onds, date April 
' PUBLIC UTILITY ackwe! y of) kla various of im Gold Bonds, dated M 1, 1912 d April | 6% Serial Gold RB d d 
ment at office ai in emegs Treseuecr Pay- 28, 1922 Sept. 23, Page 49 1, 1916, Sept. 23, Page 49 
EARNINGS Brasil af U.S) of $355,500 of Gxternal bys Clippings of advertisements Listed above mailed, Without charge, 
' e Oct. , » Ca or y- : cates 
New York Power and Light Bed bce ny Fay a at bile, | ee ae age 
1929. 1928. & Sons, London : M ‘issohn ’ ° 
August gross... $1,754,357 $1,551,571 sterdam: Credit Suisse. Zurigh ©? 4 Am ADVERTISING DEPARTMENT 
‘ me aft. —. and chgs. n jon! a Sioa S eget oe Handelsbanken, Stock- ~ 
welve m 8 -. 21,595, ,910, olm. Low nd hi : 
"Net aft. tax. an | CDSS. 5,832,838 “4 '917'Se6 Duz, D212: MI, "Mrwat, MMbers re j j + 
i eend St et | P New York Tims 
Market Street Railway tension’ 5s, Series a due Oct 1 “934, ; > , 
Twelve months to Aug. 31: called for Payment on Oct. 1, 1929. Num- 
SUE anv isstetege oe 9,578,190 9,854 150 bers called: 1-25 inclusicg TIMES SQUARE, NEW YORK CITY 
, “Net after ord. taxes. 421.452 1522129 Buenos Aires (Province of) Argentine Re- 
*Before depreciation, interest and Federal public, $173,300 of external secured ‘ | 
| taxes. due Nov. 1. 1947, called for Payment at : = = ——————— 
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Pacific Coast Securities News—Transactions on 








\\ SXTMITTN) ORESHADOWING the 


extension of the 


Transamerican bank- 

ing system through- 

out the United States, 

A. P. Giannini, presi- 

dent of the Trans- 
= america Corporation, 
has announced that 
1,000,000 shares had been set aside, 
preferably for subscription by residents 
of States other than California, and an 
additional 1,000,000 shares for present 
stockholders of the ccrporation. This 
operation will place $115,000,000 of new 
money in the company’s treasury for in- 
vestment. 

Through this financing, Transamerica, 
which now controls corporations with 
total resources of more than $2,365,000,- 
000 and ranks third or fourth among 
American corporations in number of 
stockholders, expects’ to increase the 
number of its owners from 135,000 to 
500,000. The largest percentage of these 
new owners, it is expected, will be resi- 
dents of the Middle West, most of its 
owe a owners living in ‘California or 

ew York. 

Commenting on the purpose of this 
stock issue, President Giannini said: 

“It is mainly intended in the judicious 
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Coast Stock Exchanges 


placement of the issue to advance our 
well-established plan looking toward 
nation-wide development in the banking 
and investment field through an intro- 
duction of our corporation to an ever- 
increasing number of residents in other 
States, and at the same time to widen 
still more the distribution of our stock 
among small and permanent investors 
throughout the nation.” 

The stock which has been set aside for 
non-stockholders is made available at 
the then market price, and in no event 
at less than $60 a share. Purchasers 
who acquire in all less than twenty-six 
shares of this issue will receive the 
privilege of making payments by instal- 
ment. In addition to this stock, which is 
being offered to non-stockholders, Ts Trans- 
america also is peer Maggs 000 for 
subscription by stockho ders. of record 
Nov. 5 at a price of $55 a share. The 
total stock now made available to stock- 
holders and non-stockholders amounts to 
2,000,000 shares. No announcement was 
made of the ratio at which the new stock 
will be available to present shareholders. 

A cash dividend of 40 cents a share 
and a dividend of stock of 1 per cent 
has been declared by the directors of the 
Transamerica Corporation. This com- 
bined cash and stock dividend, figured on 
the basis of the current market, is equiv- 
alent to $1.05 a share for the current 
quarter and to $4.20 a share annually on 
the stock. This is a yield of about 6% 
per cent on the ~— market price. 

In making t announcement the 
Transamerica Goneceinn gave details 
of the large banks and financial institu- 
tions in which it owns actual or practical 
control. The following list shows the 
percentages of its ownership. 

ITALY NATIONAL TRUST 


BANK OF 
AND SAVINGS roger py e re- 
sources, $851,705,811; 99.46 per cent. 

BANKITALY COMPANY OF AMERICA— 
asian resources, $400,000,000 ; 99.88 per cent. 

K OF AMERICA NATIONAL ASSO- 
BOT ATION—Total resources, $514,392,833 ; 
49.06 per cent. 

BANCAMERICA-BLAIR COmrOR 4s 20N 
— resources, $53,000,000; 49.06 per 
cen 

BANK OF AMERICA OF CALIFORNIA— 
Total resources, $364,704,350 ; 85.48 per cent. 

CORPORATION OF AMERICA—Total re- 
oan $20,000,000; 85.48 per cent. 

KLAND BANK-—Total resources, $64,- 

Ofer 610; 70.22 per cent. 


The corporation has investments also 
in other banks ranging to $70,000,000. 
Ownership of nine additional banks in 
California, control of which institutions 
has been held for some time, was also 
announced. 





American Company 
Stockholders of the American Com- 


pany who took advantage of the offer 
made by Goldman Sachs Trading Cor- 
poration for an exchange of shares will 
receive delivery on Oct. 3 of Goldman 
Sachs stock, according to announcement 
by John D. McKee, chairman of the 
board of directors of the American Com- 
pany. The terms of exchange, which 
was offered to stockholders of American 
Company early in August, give nine 
shares of Goldman Sachs for seven of 
American Company. The stock dividend 
declared by Goldman Sachs Trading 
Corporation payable Oct. 1 to stockhold- 
ers of meenk Sept. 13 will include those 
stockholders of American Company who 
accepted the exchange offer. This stock 
dividend provided 1% shares of new 
stock for each 100 shares held with cash 
settlement for fractions. 


California Water Service Company 

An artificial reservoir to hold 1,000,- 
000,000 gallons of water is being con- 
structed at Port Costa, Cal., by the Cali- 
fornia Water Service Company, a sub- 
sidiary of Federal Water Service Cor- 
poration, it has been announced by C. T. 
Chenery, president of the‘latter corpora- 
tion. The project involves the building 
of an embankment dam, with a maxi- 
mum height of twenty-eight feet and 
containing ‘about 450,000 cubic yards of 
earth, lined on the upstream side with 
concrete, and will create a lake covering 
approximately 175 acres. This addition, 
to be known as the Chenery Reservoir, 
will greatly increase the capacity of the 
company’s plant which serves a large in- 
dustrial and agricultural area along the 
eastern shore of San Francisco Bay. 

The new reservoir, including intake, 
pumping and filtering equipment, trans- 
mission mains, gate houses and other ap- 
purtenances, will cost approximately 
$1,100,000. Its construction will enable 
the California Water Service Company 
to furnish additional water at the rate 
of over 4,000,000 gallons a day. Since 
demand for a substantial part of this 
additional supply already exists, sales 
to customers will be largely increased 
upon completion of this project. 


First Seattle Dexter Horton Bank 

The shareholders of the First Na- 
tional Bank, Seattle National Bank and 
the Dexter Horton National Bank have 
ratified by unanimous vote the consolida- 
tion of these three banks under the name 
of the First Seattle Dexter Horton Na- 
tional Bank, according to a joint state- 
ment issued by W. H. Parsons, president 
of the Dexter Horton National Bank; 
M. A. Arnold, president of the First Na- 
tional Bank, and J. W. Spangler, presi- 





Week Ended Saturday, September 21, 1929 


San Francisco 
STOCK EXCHANGE, 


STOCKS. 
Sales. High. Low. Last. 
% Anglo Calif Trust Co. W 00 «500 
72 Anglo&London P Ntl Bk. "250% 20 250% 
3,325 Associated Ins ......... 1014 10% 10% 
395 Aviation of Calif........ 20 20 20 
150 Bank of Calif, N A...... 400 36984% 400 
10,891 Byron Jackson Pump Co. 36 34 B34 
1,535 Bond & Share 1 


1,375 Consolidated "Chemical a o% 42 42 


uw) or” SE xcesaszes % 22% $$£$.}21 
Se 2S errr 18 18 18 
a0 Calif , Se cami wain camels hy 4% ay 
120 Calif Cotton Ya seewee = aS 53 
200 Calif Ink Co A.......... a) 45 
1,553 Calif Packing Corp...... 51% 80% 80% 
22,948 Caterpillar Tractor ..... 82% 79% 80% 
1,456 Clorox Chemical Co. 42% 42 42% 
240 Coast Co Gas&E! Ist ‘pf. 9 98 9x 
392 Crown Zellerbach pf A.. 89 xo 
316 P Ri ease Wheeoones 8 89 
* Be ££ eer 22% 20% 22% 
#53 Calaveras. Cement ...... 204 19% 20 
2S eae ae 88% 87% BR 
4,025 Emporium Corp, The.... 26% 26 26% 
385 El Dorado Oil Works... 30% 30 § 
775 Fageol Motors .......... Wy 4% 
eS FR ar 7 7 


2,305 Foster A eS Le 

1 Food Mac foary 4% 42 42 

GE TE GOD Aasesstdcccecyes a” 1% 1% 
220 Galland Mere Laundry ™» 50 

4,324 Golden State Milk Prod. Oy 37 37 
165 Gt West Pwr A & pf. $100% 100 100% 
Pe eee 06% 105% 105% 
OAR General Pee ae oy fe 304% 29 

Fe DS eee eee ee 5 22% 25% 
80 Hawalian Coml&Sug Ltd 52% 52 52% 
540 Hoiwalian Pineapple .. 69%  %8% 0% 


300 Home Fire & Marine Ins 41% 41 41% 
,721 Honolulu wd Ol 39 

7 Hunt Bros Pack A-~. 22% . 22 

210 Hutchinson pot Plant. 13 13 13 


Continued on Page 618 


Los Angeles 


STOCK EXCHANGE, 


STOCKS. 
Sales. High, Low. Close. 
4,200. Aero Corp of Cal....... 12% 11 11 
11,700 Bolsa Chica Oil, A. of 2 2.05 2.05 
1,700 Byron Jackson Co..... 35% «833% 33% 
258 California Bank ... . "139 136% 136% 
47 Central Investment Co. 98% 98% 98% 
1,300 Citizens National Bank. .132 129 132 
2/300 Douglas Aircraft, Inc... 29% 26% 26% 
3,600 Emsco Derrick & Equip. 34% 30% 32 
22 Farm & Merch — Bk. = 480 485 
100 Foster & Kleise - 10 10 
380 Globe Grain & Milling. , 29 28% 28% 
ie 8 TT eee 25 25 
53 Goodyear Tire & Rub pf 30 97 97 
19 Goodyear Textile pf -. 98% 98% 98% 
1,300 Holly Development .....1. 05 1.00 1.05 
*) Holly Sugar ........ <a: 41 41 
200 Home Service Co ...... 25% 25 25% 
644 Do 8% pf ..... sooee S408 24 
400 *Hydraulic Brake Co.... 63 51 51 
7,000 Internat] Reinsurance.. 65% 60% 63% 
400 Jantzen Knitting Mills... 49% 48 49% 
1,440 Lincoln Mortgage ...... .60 .60 60 
ee. Ge SE 00818 46 besscccces 8 g x 
‘ LA Gas & Elec pf...... 102% 101% 101% 
1,100 L. A Investment Co..... 20% #20 20 
100 Maddux Airlines Co.... 8% Rly 8h, 
800 Macmillan Petroleum 36% 35% 35% 
200 Monolith Portland Cem.. 14 14 14 
1,006 Moreland Motors pf - 5% Wy 5% 
2,191 Mortgage Guarantee rts. 13% 13% 13% 
20 Nat! Bank of Comaterer. = 40 40 
4,600 Occidental Pet ...... 2.55 2.55 
700 Pacific Amer Fire Ins. a 72 72 
8, 1 Pacific Finance Corp : 159% 150% 153 
eS, Sea -- 29% 28% 20% 
zat SS oer 28 25 25 
a oe SS nee . 26 26 
16,080 DO GAO ciccccccccccces cee 295. 3.90 


20,800 Pacifie Public Service, A 35 26% 35 

48,800 Pacific Western Oi! Corp 26 23% 24% 
8,700 Pickwick Corp ......... Be 815 8K 
7,000 Republic Petroleum Co.5.00 3.55 4.15 





Continued on Page 618 





dent of the Seattle National Bank. Let- 
ters are being mailed at once to all the 
hag veer of each of the banks, advis- 

ng them of the basis of the apportion- 
on B of stock and the redistribution of 
stock in the consolidated bank as it 
affects each stockholder. The basis of 
apportionment is the average deposits of 
the respective banks for the first six 
months of 1929, after some adjustment 
for certain classes of deposits. 

As announced on Aug. 10, when the 
boards of directors of the respective 
banks approved the consolidation, the 
new bank will have a capital, surplus 
and undivided profits of $10,000,000. A 
certificate for each share in the con- 
solidated bank will evidence a beneficial 
ownership in a share of the common 
stock of the First Seattle Dexter Horton 
Securities Company, the effect being that 
a transfer or pledge of any share in the 
consolidated bank will carry with it a 
transfer or pledge of one share in the 
securities company. 

he new securities company will ac- 
quire the business of the First Securities 


Continued on Page 621 
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Philadelphia Securities—Philadelphia Stock Exchange 
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N lews and Transactions 





UDD WHEEL COM- 
PANY has announced 


that rights to sub- 
scribe to 22,504 addi- 











78, 
ae tional shares of com- 
oe tt mon stock at $50 a 
"—<_| share will be offered 
- g-4 to stockholders of rec- 
ord Sept. 28, on the 
basis of one new share for each ten 
shares of common stock held. Follow- 


ing the new financing, the board of 
directors has determined to pay a 300 
per cent stock dividend on Nov. 15 to 
shareholders of record Nov. 8, after 
which consideration will be given to 
placing the new stock on a dividend 
basis of $1 per share per annum, with 
such additional dividends from time to 
time as the earnings of the company may 
warrant. 

Official anouncement of the allotment 
and the stock dividend was made in a 
letter mailed to stockholders and ‘signed 
by Edward G. Budd, president. 

The letter reads as follows: 

“The board of directors of this com- 
pany has determined to issue 22,504 ad- 
ditional shares of its common stock and 
to offer to the common stockholders the 
right to subscribe for this additional 
stock, at $50 per share, at the rate of 
one share of new stock for each ten 
shares of common stock held. 

“It is expected that warrants repre- 
senting these subscription rights will be 
mailed on Oct. 1, 1929, to all common 
stockholders of record at the close of 
business on Sept. 28, 1929. Payment for 
the new stock must be made on or be- 
fore Oct. 30, 1929, after which date the 
warrants will be void. 

“The board of directors has also de- 
termined to issue on Nov. 15, 1929, three 
additional shares of common stock to 
the holder of each share of common stock 
of record at close of business Nov. 8, 
1929. The new stock to be issued under 
the warrants will therefore participate 
in the issue of three additional shares. 
The stock transfer books will not be 
closed. 

“Upon the completion of this financing 
the board of directors will be in a posi- 
tion to consider placing the new stock 
upon a dividend basis of $1 per share 
per annum, with such additional divi- 
dends from time to time as the earnings 
of the company may warrant.’ 


Baldwin | Locomotive Works 

The Baldwin Locomotive Works has 
between 5,000 and 5,500 men on its pay- 
rolls and it is expected that this number 
will remain practically uniform for the 
balance of this year. Earlier in the 
Summer the company had approximately 
6,000 men on its payrolls, but recently be- 
tween 600 and 700 were transferred to 
the payrolls of the General Steel Castings 
Corporation, in which Baldwin has a su 
stantial interest. 


Baldwin shipped $4,000,000 in August, 
the largest shipments in a single month 
in two years, and shipments during re- 
mainder of year are expected to range 
between $3,000,000 and $4,000,000 per 
month. The company has $15,000,000 
unfilled business on its books at present, 
nearly all of which is scheduled for 
delivery before end of year. 

Stockholders of the company will meet 
on Oct. 3 to vote on the proposal of the 
directors to increase common stock to 
$2,000,000 shares without par value 
from 200,000 shares, $100 par, and to is- 
sue four share of new no-par common 
for each share of present $100 common. 
Following the approval by the stock- 
holders, the new common stock will be 
issued before the shares normally sell ex- 
dividend, which would be early in Decem- 
ber, so that next dividend will be on new 
no-par stock instead of present shares. 
As a dividend reserve of $2,800,000 was 
set up out of accumulated surplus tu 
cover the usual 7 per cent dividends on 
the $20,000,000 preferred and $20,000,000 
common stock for 1929, it is expected 
that first dividend on new common will 
be at the proportionate rate which would 
be paid on old common, or 87% cents, 
for the last six months of 1929 instead 
of the $3.59 dividend previously paid. 





American Ship Building Company 

The American Ship Building Company 
reports for the year ended on June 30 a 
profit of $1,154,636, including $173,335 
profit on the sale of its plant at Detroit 
and $231,009 transferred from its work- 
men’s compensation and insurance ac- 
count to surplus. Total assets on June 
30 were $23, 316, 916. 


Broad and Walnut Corporation 

Notice has been given of a change in 
the date of a special meeting of the 
stockholders of the Broad and Walnut 
Corporation to Nov. 7 from Oct. 17 to 
vote on changing the capital stock of 
the corporation to 80,000 shares com- 
mon, ao par, and 5,000 shares preferred, 
par $100, from 40,000 shares common, 
no par, and 5,000 shares preferred, par 
$100, ‘and increasing the funded indebt- 
edness to $1,450 50,000 from $1,200,000. 

Central National Bank 

The Central National Bank of Phila- 
delphia has declared a regular quarterly 
dividend of 60 cents a share on the $1v 
par value stock, payable Sept. 30, to 
stockholders of record Sept. 25. 

Commercial Exchange of Philadelphia 

Trading in securities on the Commer- 
cial Exchange of Philadelphia will be in- 
augurated Oct. 1, 1929, according to a 
statement issued by the Exchange au- 
thorities. Official announcement reads 
as follows: 

“The Commercial Exchange in Phila- 
delphia announces that it will open a de- 
partment for trading in securities on 
Oct. 1, 1929. 

“The Exchange has provided facilities 





Week Ended Saturday, September 21, 1929 


STOCKS. 

Sale High. Low. Last. 
1,400 Almar Stores ......... 6 3% a% 
4,100 American Stores 7a tik 6s 
1.383 American Tel & Tel. . 30% 283% 28% 
1,00 Bankers Secur Corp pf.. 32% 8% We 

8%) Bell Tel of Pa iz 116% 117% 

18,400 Budd Wheel Co 85% 76 77 

7) Canadian Marconi —— Ss x 8 
4400 Camden Fire Ins... . 3% 38 33% 
0) Commonwealth Cas ins.. 26% 25% 26% 
“i Com’ wealth & Southern... 24 23 24 
4 Consol Traction of N J.. 0% 50 Me 
“ Cramp & Sons.. . %&% 1% % 
21,100 BE G Budd - . 2% 22 22 
237 Do pf ° oss ih TH 
1,005 Electric Storage onec Un De 
1,300 Fire Association ... 47% 47 47 


8.500 Guar Tr Rets for Ford Co 19% 1™% 18 
2) Horn & Hardart, Phila. .235 229 235 


5300 Do New York esse O44 624K HR 
7.00 Ins Co of No America... 91% 7 Buk 
2,540 Lake Superier Corp.. 21 18% 18% 
300 Lehigh Navigation 163 163 163 
100 Louis Mark Shoe * % 4 & 
900 Manufacturers Cas Ins... 30% 49% WK 
100 National Power & Light. 68 68 68 
49,000 Niagara Hudson Pow. 27% WM WwW 
600 North American Aviation 12 11% «1% 
2,000 Noranda Mines .. ‘ my, «ST F8y 


150 Pa Cent Lt & Power “pt 74% «473% THK 
27,4) Pennsylvania Railroad...104% 102% 102% 


2,200 Pennsylvania Salt ..10 1m WO 
225 Phila Dairy Prod pf..... 90% 90 00K, 
3.300 Phila Elee Power 8% pf 52 32 32 


1.25 Phila Rapid Transit oy 6 a 








STOCKS. 

Sales. High. Low. Last. 
2000 Do pf .. . 9% 49% «49% 
600 Phila Traction .... . &% 48 

49,400 P’road Corp v t c¢ .. Be D% 2K 
9,000 Public Serv of N J.. 136% 126% 130% 
4”) Reliance Insurance ..... 204% 19% 19% 
102 Seott Paper bn sgony Mae 6B% 6 
1 § Do 6% pf...... cones MH OOD Fb) 
1,800 Sent Safety . ees = le 18% 
00 Servel ct ......... . 20 175% 18% 
1,225 Shreveport Pipe Line.... 19% 19& 1914 
#,800 Tonopah Mining os Rh 2% 3% 
2.500 Tonopah Belmont .... te hy te 
270 Tacony Pal Bridge ir) My. 3 
000 U G I, new... ... 58% 4% S5Ty 
2.400 Do new pf............ %% 9% 4% 
BE BD CRED ccc cccescccces Se 3% 3% 
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5,400 U S Dairy, A.. 60% 36 60% 
See. Bee © ovecsss , recor an 23% 
— ee oP pepeeaeey 94% 94% MY 
800 Unit Elec of Italy rights 2 1% 1% 
7,796 United Gas Improvement.302 289 297 
700 Victory Insurance ... an 18% 2 
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7,000 Interstate Ry 4s......... 40 “ 40 
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11,000 1, Sup inc 5s stpd. .-. MY 90 wy, 
68,306 Thila Elec Ist Ss........108 102% 108 
1,000 Do S%s, IM7..........105% 105% 105% 
11,00 Do Ss, 1960.... ~...102% 102 1«2 


22.000 Phila Elec Pwr 5%s....105 104% 105 


4,000 Strawbridge & Co 45s 97% 96% 97% 
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and accommodations for dealing in and 
assembling of information concerning all 
ijsted and unlisted securities other than 
those listed upon or dealt in by the Phil- 
adelphia Stock Exchange. 

“The Commercial Exchange has in- 
stalled an information bureau, which will 
be at the service of the qualified mem- 
bers and associates of the Exchange, for 
obtaining markets and infdérmation about 
such securities. 

“A careful and accurate record of 
sales will be kept and published, also all 
bids, and offers will be sent to qualified 
members and associates daily with the 
object of the dissemination of correct 
and accurate information about prices 
and the salability of listed and unlistea 
securities. 

“By voluntary pre-arrangement with 
the Philadelphia Stock Exchange, no con- 
flict of purpose will be brought about, so 
that an individual may be a member of 
both Exchanges without infringing upon 
the rules of either.” 


Consolidated Marble Corporation 


Organization of the Consolidated Mar- 
ble Corporation as a subsidiary of I. 
Fischman & Sons of Philadelphia has 
been announced. The new company is 
toe care for the business incurred under 
the signing of an exclusive contract with 
the Société-de-Merbes-Sprimont of Brus- 
sels for the distribution of its products 
in the United States, Canada and Cuba. 
The Société-de-Merbes-Sprimont operates 
200 marble quarries throughout Europe, 
which yield 200 different colors of this 
material. 

The Consolidated Marble Company, 
while a wholly owned subsidiary of 1. 
Fischman & Sons, manufacturers of soda 
fountain marble, will be operated as a 
separate unit. Its officers are: 

Président, Jules L. Leroux, delegate 
for the United States and Canada of 
Merbes-Sprimont; vice president, Leo 
Fischman; secretary and _ treasurer, 
Harry F. Fischman; directors, Maurice 
J. Fischman, chairman; A. E. Sixsmith, 
J. L. Leroux, F. Ward Paine, Harry 
Fischman and Leo Fischman. 





General Asphalt Company 

Stockholders of the General Asphalt 
Company have approved a plan for re- 
capitalization announced some weeks 
ago, The plan provides for the calling 
of the convertible bonds of the company 
at $105, the redemption of the preferred 
stock at $110, the changing of the com- 
mon stock from $100 par value to no- 
par value and the increasing of the num- 
ber of common shares to 1,000,000. 

The plan also provides for the raising 
of the money for the redemption of such 
bo&ds as are not converted into common 


News and Transactions 


stock, through the offering to stock- 
holders of record on Oct. 23 of rights to 
subscribe to one additional shart of the 
common for each three held, at a price 
of $50. 


Independence Fire Insurance Company 

At a special stockholders’ meeting of 
the Independence Fire Insurance Com- 
pany the proposed changes in capitaliza- 
tion were approved. Capital stock of 
the corporation was reduced to $500,000 
from $1,000,000, par value of stock was 
reduced to $5 from $10 and the capital 
stock then increased to $2,000,000 m 
$500,000. ; 


Northeastern Power Corporation 

Northeastern Power Corporation is 
paying a regular quarterly dividend of 
25 cents and 75 cents extra. According 
to latest figures 97.2 per cent of North- 
eastern Power common was turned in 
for exchange for Niagara Hudson Power 
Corporation on the basis of 2 2-3 shares 
of Niagara common and 2-3 of a war- 
rant for each share of Northeastern. 
Niagara Hudson’s share of current divi- 
dend is approximately $2,800,000. 


‘ndustrial and Power Securities Company 

Industrial and Power Securities Com- 
pany is offering for public subscription 
at the market 60,000 shares of its com- 
mon stock. The authorized c&pitaliza- 
tion of the company consists of 20,000 
shares of preferred stock, none of which 
is outstanding, and 120,000 shares of com- 
mon stock, of which 60,000 shares are to 
be issued upon completion of the present 
financing. 

The company has a diversified list of 
investments,’ including such representa: 
tive holdings as American Smelting and 
Refining; Atchison, Topeka & Santa Fe; 
Chesapeake & Ohio; Curtis Publishing 
Company, Electric Bond and Share, Na- 
tional Dairy Products, New York Cen- 
tral, Pennsylvania Railroad, Standard 
Oil of California, New Jersey and New 
York; Texas Corporation, Union Pacific 
Railroad, United States Steel and West- 
inghouse Electric. 

he company’s realized and unrealized 
profits during the first two months of 
its existence are approximately $1.30 per 
share, or néarly a 5 per cent return, 
equivalent to between 25 pet cent and 
30 per cent per annum. It is estimated 
that an average annual profit of at least 
10 per cent can be realized over a long 
period of years. 

The board of directors includes Walter 
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the category of finished goods. There 
are prospects that the current fiscal 
year will disclose a healthier condition 
in the Federal budget than last year. 
Foreign capital is conspicuously absent, 
but there seems-to be an increasing ten- 
dency for American firms to open branch 
plants, especially for final finishing 
processes.” 

Unemployment continues surprisingly 
large, being 716,000 on Aug. 15, as 
against this year’s low point of 710,600 
on Aug. 1. 

“The growth of unemployment over 
the corresponding figure of 546,000 on 
Aug. 1, 1928, causes uneasiness which 
is increased by the fact that the low 
point this year came in early August 
and in preceding years unemployment 
has risen until the late Autumn months. 
To the above number of unemployed 
must be added the emergency relief fig- 
ure of 154,300 persons on Aug. 15, mak- 
ing a total] of 870,300 unemployed on the 
government books at the middle of 
August.” 

The fear is entertained by some that 
“growing production per workman, espe- 
cially in agriculture, may result in a 





chronic unemployment problem similar 
to that in Great Britain.” 

The total foreign trade deficit for the 
first seven months of 1929 was only 
403,000,000 marks, as against 1,571,000.- 
000 for the corresponding period of 1928. 

Production of heavy industries showed 
a continued gain in July, with coal out- 
put totaling 14,360,000 tons, or 2,000,000 
tons above that of July. 1928. 

July pig iron output was 1,203,510 
tons and that of steel 1,466,078. Iron 
and steel exports reached the high level 
of 545,567 tons in July, and total export 
of iron and steel for the first seven 
months of 1929 showed a gain over that 
of the corresponding period of 1928 by 
462,000 tons, valued at 207,000,000 
marks. 

The situation in the textile industries 
continues unfavorable. A slight improve- 
ment is observable in the shoe factories. 

“Several American investment banks 
in Germany hold options on large loan 
projects which will quickly be exercised 
when conditions warrant. New Ameri- 
can capital is entering Germany in the 
form of small branch factories and fin- 
ishing plants in miscellaneous lines, in- 
cluding cosmetics. druggists’ supplies, 
wearing material and other items.” 

. 


L. Morgan of Morgan & Co., director of 
Wilson Line, Inc., treasurer of Central 
Airport, president; Brandon Barringer, 
statistician of Pennsylvania Company for 
Insurances; John P. Connelly, David W. 
Guy of Harrison, Smith & Co.; C. T. 
Ludington, president of Ludington Phila- 
delphia Flying Service, vice president 
of National Air Transport; Nicholas 
Ludington of J. A. Sisto & Co.; A. B. 
Millar, director Pennsylvania Electric 
Association, and Lewis M. Stevens. 


Pennsylvania Salt Manufacturing 
Company 

The company for the fiscal year ended 
June 30, 1929, reports earnings of $1,495,- 
939 after depreciation, depletion, taxes, 
&c., equal to $9.97 on $7,500,000 capital 
stock, against $8.27 in the previous year 
and $8.12 in the year ended June 30, 1927. 

The consolidated income account (in- 
cluding subsidiary companies) for the 
year ended June 30, 1929, compares with 
previous reports of the company as 


shown below: 

Year ended June 30: 
Gross earnings..........$3,030, ! 
Maint. bidgs. and equip. et 547,762 


Depr. and depletion..... ,057 662,639 
Dev. and research res... 100,000 ...... 
Federal taxes .......... 228,003 188,111 
OE Sars 1,495,939. 1,240,453 
DD wtecvectcttecvsa 750,000 50, 

| ees 745,939 490,453 





Surplus account at beginnin of year, 
on July 1, 1928, showed balance $5,622,- 
953 to which are added $1,495,939 profits 
‘for the year. Deducting $750,000 for 
divjdends and $20,742 for special insur- 
ance reserve, balance to surplus is 
$6,348,151 as of June 30, 1929. 

President Leonard T. Beale of Penn- 
sylvania Salt Manufacturing Company, 


in submitting the seventy-ninth annual 
report of the company, says: 

“The net profits for the year, after 
the deductions for maintenance, deprecia- 
tion, depletion, Federal income tax and 
the creation of a fund for development 
and research, amounted to $1,495,939. 
Dividends were paid throughout the year 
at the rate of 10 per cent per annum, 
your company having a continuous divi- 
dend record since 1863. 

“Your ——— feels that its long ex- 
perience in the sale of Lewis’s Lye will 
enable it to increase materially the sales 
of B-K and the other specialties, in con- 
junction with the well-organized staff of 
the General Laboratories.” 


Reading Company 

The Reading Company has divided its 
contracts for 30,000 tons of steel rails 
for 1930 deliyery with the Bethlehem 
Steel Company ‘and the Carnegie Steel 
Company. The order calls for the heavy 
130-pound rail and is for the same 
amount as was ordered last year for 1929 
delivery. In the next couple of months 
the company will place orders for 100 
passenger coaches for delivery next year. 
These cars will be used in the electric 
service, the first section of which will 
be opened next Fall--between Philadel- 
phia and Lansdale. 

Loaded cars handled by the Reading 
Company for the month of August, in- 
cluding freight and coal loaded on Read- 
ing lines, and loaded cars received from 
connections amounted to 211,376 cars, as 
compared with 195,604 cars in July, 1929, 
and with 203,860 cars in August, 1928. 
The we ° were the largest of -_ 
month so far this year, previous hig 
month being May with 210,051 cars. 
Total loadings for the first eight months 
of 1929 amounted to 1,606,501 cars, as 
compared with 1,547,615 cars in ¢orre- 
sponding period of 1928, increase 58,886. 
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W bho owns 


the Bell 


N eight years the number 
of American Telephone 
and Telegraph Company 
stockholders has increased 
from 140,000 to 450,000 peo- 
ple. Not one of these stock- 
holders owns as much as 1% 
of the total capital stock. The 
fact that the ownership is so 
wide-spread and diffused im- 
poses an unusual obligation 
on the management to see to 
it that the savings of these 
hundreds of thousands of peo- 


ple are secure and remain so. 


American Telephone and Telegraph 
Company Stock 
as a Conservative Investment 


The Bell System has shown every 
year a continuous growth both in 
telephones and plant investment. 
Back of American Telephone and 
Telegraph Company stock is a total 
plant investment of over three and 
a half billion dollars. The company 


System? =~ 





is spending more than $1000 a min- 
ute night and day for plant and 
equipment. 
The Bell System aims to provide 
a telephone service for the nation 
more and more free from imperfec- 
tions, errors or delays and always 
at a cost as low as is consistent with 
financtal safety. 
May we send you a copy of our book- 
let, ““ Some Financial Facts?” 
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SECURITIES CO. Jue. 


oo 


195 Broadway 





New York City 











-~ 


sate 


SA A a TA ait A eels pent 


THE ANNALIST 





Friday, September 27, 1929 





Chicago Securities—Chicago Stock Exchange 





We have orders in 


Chicago Rapid Transit 
6Y%e—1944 
Chicago Rapid Transit 
First 66—1953 
Chicago Rapid Transit 
6s— 1963 


Metro. West Side Elevated 


First 1s—1938 


Metro. West Side Elevated 


Extension 45-1938 


Northwestern Elevated 
First 5e—1941 


Union Loop Elevated Ry. 


First 59—1915 


BABCOCK, RUSHTON 
& COMPANY 


Established 1895— 
MEMBERS: 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
137 S. La Salle St., Chicago 
Central 8900 














Southern 
Natural Gas 
Corp. 


First Mtge. 6% Gold Bonds 
Due July 1, 1944 


With Attractive Common 
tock Purchase Privilege) 


Priced to Yield 6.25% 


Circular on request 


W.S. Aagaard 


& Company 
Investment Securities 
CHICAGO 





208 S.LaSalleSt. State 0770 | 

















MEMBERS © 


James L. Cooke & Co. 


4AMES L. COOKE 
DAVID A. BADENOCH 


STOCKS AND BONDS 
GRAIN 


231 South La Salle Street 
CHICAGO 


TELEPHONE CENtral 8200 
DIRECT WIRE CONNECTIONS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 








News and Transactions 


IRECTORS of the Chi- 

cago, Burlington & 
Quincy Railroad have 
authorized expendi- 
tures of $15,250,000 
on equipment, termi- 
nal improvement and 
new trackage. Includ- 
ed in this figure is 
the equipment budget of $8,250,000 for 
1930. There will be $5,000,000 spent 
over three years in improving the freight 
terminal at Galesburg, Ill. A fourth 
track twelve miles long will be laid 
through Chicago suburban territory, to 
be finished by the end of 1930. It will 
cost about $2,000,000. 

In announcing the expenditures, F. E. 
Williamson, president, said the equip- 
ment orders would include twenty pas- 
senger-freight locomotives and about 
2,000 freight cars, the latter including 
automobile, box, hopper and flat types. 


me |) 






Alabama Water Service Company 

Alabama Water Service Company, a 
subsidiary of Federal Water Service 
Corporation, has disposed of its Fort 
Payne and Greensboro electric plants to 
the Alabama Power Company and has 
acquired from the Consumers’ Water 
Company nine water properties serving 
the towns of Abbeville, Bay Minette, 
Carbon Hill, Eutaw, Geneva, Newton, 
Ozark, Pinckard and Sheffield. Includ- 
ing these additional properties, the Fed- 
eral system in Alabama now furnishes 
water for industrial and domestic pur- 
poses to thirty-eight different cities and 
towns in that State. 


Allen-Hough Carryola Company 

Financing in behalf of the Allen- 
Hough Carryola Company, representing 
the recent consolidation of the Carryola 
Company of America of Milwaukee and 
the Allen-Hough Manufacturing Com- 
pany of Racine, has been carried out 
privately with the sale of new issues of 
common and preferred stock to indi- 
viduals, according to an announcement 
by Kempner Brothers. No public offer- 
ing is contemplated. One hundred thou- 
sand shares of common have been listed 
on the Chicago Curb Exchange. 

The company manufactures portable 
phonographs, electric phonograph motors 
for radio combinations and similar prod- 
ucts. Net earnings for the last four 
years have increased from $114,856 in 
1925 to $145,089 in 1926, $188,376 in 1927 
and $203,405 in 1928. These earnings 
average $1.40 per share annually on the 
outstanding common stock. 


Briggs and Stratton Corp. 

Briggs & Stratton Corporation, manu- 
facturers of automobile locks, gasoline 
engines and other specialties, has de- 
veloped a new handle type window lifter 
for railroad coaches and is now installing 
them in a number of Chicago, Milwaukee, 
St. Paul and Pacific cars for thorough 
experimental tests under actual operating 
conditions. The lifter is similar to auto- 
mobile window lifters in common use. 

Inquiries concerning the new device 
have been received by the company from 
many railroads and street car companies 
and it is expected that the product will 
have a wide market. . Because it eases 
the arduous task of raising car windows 
which has confronted travelers for 
decades, it is believed that the new lifter 
will meet with general popular approval. 


Commonwealth Edison Company 

Commonwealth Edison Company is of- 
fering to stockholders of record Sept. 30 
right to subscribe to additional stock at 
$100 a share to the extent of 12%% of 
their holdings, payment to be made in 
full on or before Nov. 1, or in four 
quarterly instalments of $25 each, be- 
ginning Nov. 1, or in ten monthly instal- 
ments of $10 each, beginning Nov. 1. 


Consumers Company 
The Consumers Company of Chicago, 
distributer of ice and coal, has called a 
special meeting of stockholders for Sept. 


30 to vote on an increase in the $5 par 
common stock from 1,000,000 to 3,000,- 
000 shares and to authorize the issuance 
of not more than $10,000,000 in deben- 
tures. The stockholders will also act 
upon the question of authorizing the is- 
suance of warrants to purchase common 
stock with the debentures or with subse- 
quent issues of prior preference cumula- 
tive stock. : 

President Stuyvesant Peabody, in a 
letter to stockholders, says the company 
has plans for greatly expanding its busi- 
ness, and that it is therefore desirable 
that the capital structure be amended 
so that it may issue and sell additional 
securities to enable it to consummate 
such transactions as may be deemed ad- 
visable. 

Federal Public Service Corporation 

Offering has been made of a new 
issue of $4,000,000 Federal Public Ser- 
vice Corporation three-year convertible 6 
per cent notes, due on July 1, 1932, by a 
syndicate comprising H. M. Byllesby & 
Co., Inc.; E. H. Rollins & Sons and Bart- 
lett & Gordon, Inc. The notes are issued 
in connection with the recent acquisition 
of additional subsidiaries by the com- 
pany. 

The issue will be convertible into the 
Class A participating common stock of 
the Union Power Corporation, which 
owns all of the outstanding common 
stock of the Federal Public Service Cor- 
poration. The conversion will be made on 
the basis of four shares of stock, which 
is of no par value, for each $100 princi- 
pal amount of notes. 

Goddard & Company 

Goddard & Co., Inc., and associates 
announce the formation of Goddard Se- 
curities Corporation with an authorized 
capitalization of $50,000,000, of which 
$10,000,000 will be initially offered. The 
capital structure will consist entirely of 
no par value common stock, of which 
1,000,000 shares will be offered at the 
outset. Goddard & Co., Inc., are pur- 
chasing for their own account 100,000 
shares for $1,100,000, leaving 900,000 
shares available for public subscription. 
It is understood the offering price will 
be $11 per share and that the corpora- 
tion will receive $10 per share net, as 
all expenses of organization, issuance 
and sale of the securities will be borne 
by the organizers. The corporation will 
not have any preferred stock or funded 
debt, nor is any authorized. The com- 
mon stock is to be all of one class, with 
full voting rights. 

Goddard Securities Corporation will 
have broad powers to acquire, hold, sell 
and deal in stocks, bonds, debentures and 
other securities and to participate in 
syndicates, underwritings and other fi- 
nancial transactions. It is stated to be 
the eee! of the management to invest 
a substantial portion of the corporation’s 
funds in the securities of natural gas 
utility enterprises. 

Hartman Corporation 

The directors of the Hartman Corpora- 
tion and subsidiaries have approved an 
offer of Montgomery Ward & Co. to ac- 
quire their organization. A meeting of 
stockholders to vote upon the proposal 
was called for Oct. 25. 

Montgomery Ward & Co. offered one 
share of their stock for 3.85 shares of 
Hartman Class B stock and one share of 
Montgomery Ward for 4.25 shares of 
Hartman Class A stock, or to pay in cash 
the call price of $30 a share and ac- 
quired dividends for the latter. 

The Hartman Corporation is said to 
be the largest retail furniture concern in 
the world, operating fifty stores in Chi- 
cago and the Middle West. Its sales 
are said to exceed $20,000,000 a year. 


Illinois Power Company 

The board of directors of [Illinois 
Power Company has declared the regular 
quarterly dividend of 1% per cent and 
1% per cent respectively on the 6 and 7 
per cent preferred stock, both payable 
Oct. 1, 1929 to stockholders of record 
Sept. 16, 1929. 
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Utilities, Inc., is planned by E. R. Diggs 
& Co., Inc., in the form of $3,250,000 
5-year convertible 6 per cent gould de- 
bentures, due June 1, 1934. They are 
convertible after June 1, 1930, until ten 
days before maturity, at the rate of 
forty shares of participating Class A 
stock for each $1,000 debenture. 

Inland Utilities, Inc., has extensive 
natural and manufactured gas, water 
and refrigeration properties in West 
Virginia, Kentucky, Pennsylvania, Vir- 
ginia and Maryland and is now supply- 
ing one or more classes of its service 
to a population of more than 225,000. 
The natural gas properties in West Vir- 
ginia and Kentucky, from which the 
company draws more than 50 per cent 
of its present income, are producing 
more than 10,000,000 cubic feet of gas 
daily, with thirty new wells planned to 
bring thé production to 17,000,000 cubic 
feet daily by the end of 1929. Water 
is supplied to approximately 6,610 retail 
customers in Pennsylvania, manufac- 
= gas to 1,230 customers, while ice 

nd refrigeration service is furnished to 
Hagerstown, Md., Martinsburg, W. Va., 
and Charlottesville and Fredericksburg, 
Va., together with a number of sur- 
rounding communities. 

The authorized capitalization of the 
company, in addition to this issue, con- 
sists of 100,000 shares of no par pre- 
ferred stock, 500,000 shares of partici- 
pating no par Class A stock and 340,000 
shares of no par common stock. Ap- 
praised value of the properties is $6,514,- 
866, while the consolidated balance sheet, 
after giving effect to present financing, 
shows total assets of $7,744,483, which, 
after allowing for divisional liens and 
minority interests in subsidiary com- 
panies, is equivalent to more than $2,000 
for each $1,000 debenture. 


Katz Drug Company 

Sales of Katz Drug Company for the 
month of August amounted to $490,014, 
an increase of almost 30 per cent over 
sales of $406,313 reported for the corre- 
sponding month last year. Of this total, 
two stores in Kansas City, Mo., account- 
ed for $423,237, while the balance was 
derived from a third unit opened in Kan- 
sas City, Kan., last June. 

The company announces that a fourth 
store in the chain will be opened in St. 
Joseph, Mo., about the middle of Octo- 
ber, and that a fifth unit will be placed 
in operation next February. It also was 
stated that negotiations are actively un- 
der way for additional locations in Min- 
neapolis, St. Paul, Des Moines, Omaha, 
Springfield, Mo., and Joplin, Mo. 

Mid-West Utilities Company 

E. H. Ottman & Co., Inc.. and F. L. 
Andrews & Son Assoc. have placed pn 
the market a new issue of $1,200,000 
Mid-West Utilities Company 6 per cent 
convertible gold notes, due July 15, 1931. 
These notes are convertible into a like 
amount of convertible 6% per cent de- 
bentures of the company, due July 15, 
1939, the debentures being convertible, 
when issued, into forty shares Class A 
common stock of the company for each 
$1,000 principal amount to and including 
April 15, 1931, and thereafter into thir- 
ty-five shares of Class A common. Con- 
solidated earnings of the company and 
its subsidiaries for the twelve months 
ended March 31, 1929, giving effect to 
this financing, showed a balance avail- 
able for interest on this issue of $234,727, 
as compared with a requirement of $72,- 

The balance available for the Class 
stock was equivalent to $8.13 a share 
or each share outstanding. 
Minneapolis Gas Light Company 

Minneapolis Gas Light Company, 4 
subsidiary of American Commonwealth: 
Power Corporation, reports 320,939,000 
cubic feet of gas sold during August, 
as against 298,942,000 a year ago, an 
increase of 21,997,000 cubic feet, or about 
10 per cent. Continued industrial activ- 
ity in Minneapolis is said to assure fur- 
ther increase in sales for Minneapolis 
Gas Light Company during the remain- 
der of the year. 

Pettibone-Mulliken Company 

Pettibone-Mulliken Company reports 
total sales of $3,092,912 for the nine 
months ended July 31. While this is the 


first nine months of operation under the 
present 


management, the sales of the 





predecessor company for the same period 
a year ago were about $2,805,000, an in- 
crease for the present company cf a little 
more than 9 per cent. 


Public Service of Northern Illinois 

Holders of all classes of stock of the 
Public Service Company of Northern 
Illmois of record Sept. 30 have been of- 
fered rights to subscribe to additional 
no-par common stock at $100 a share to 
the extent of 16 2-3 per cent of their re- 
spective holding. The terms and condi- 
tions of subscription follow: 

In open payment of $100 at time of 
subscription or before Nov. 1, 1929; or 
in four instalments of $25 each on or be- 
fore Nov. 1, 1929, Feb. 1, 1930, May 1, 
1930, and Aug. 1, 1930, respectively; 
or in ten instalments of $10 each, the 
first on or before Nov. 1, 1929, and one 
on or before first day of each of nine 
.- ees months. Rights expire Nov. 
1, 1929. 





Rike-Kumler Company 
Fifty thousand shares of no-par value 
common stock of the Rike-Kumler Com- 
pany, operating the largest department 
store in Dayton, Ohio, have been placed 
at $41 per share by A. G. Becker & Co. 


This stock has been purchased from in- 
dividuals, largely from interests which 
have been inactive for some years, and 
the offering, therefore, does not repre- 
sent new financing by the company. Cap- 
italization of the company authorized 
and presently to be outstanding consists 
of 5,000 shares of 7 per cent cumulative 
preferred stock of $100 par value and 
125,000 shares of no-par value common, 
control remaining with the Rike family. 

Net profits of the company applicable 
to the common stock have shown a steady 
increase over the last five years, amount- 
ing to $8.85 a share during the fiscal 
year ended Jan. 31, 1929, as compared 
with $1.97 in the year ended Jan. 31, 
1925. The board of directors intends to 
place the common stock on an annual 
dividend basis of $2.20 a share, payable 
55 cents quarterly. 

The company is the outgrowth of a 
wholesale and retail business established 
in 1853. Its main store buiiding, owned 
in fee, is a modern department store 
structure located in the heart of the 
most desirable business district of the 
city. 


Shaffer Oil and Refining Company 
John L. Gray, vice president and gen- 
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eral manager Shaffer Oil and Refining 
Company, has announced the completion 
of negotiations between Shaffer Oil and 
Refining Company and Ethyl Gasoline 
Corporation whereby the Shaffer Com- 
pany has obtained a contract which li- 
censes this company to manufacture and 
distribute Ethyl gasoline in the States of 
North and South Dakota, Minnesota, Ar- 
kansas, Indiana, Ilinois, Iowa, Nebraska, 
Kansas, Missouri, Oklahoma and Wiscon- 
sin. This product will be marketed as 
Kant-Nock Ethyl gasoline. 

Completion of these negotiations has 
widened the field of operation for the 
distribution of Deep Rock products. 

The Shaffer Company has also an- 
nounced that for the past three weeks, on 
all orders received for shipment, every 
station in the Deep Rock organization 
has been supplied with a 60-62 400 End 
Point gasoline. This is the gasoline 
which in former years has sold at a pre- 
mium price of three cents per gallon over 
and above the retail price of Deep Rock 
gasoline. While Deep Rock gasoline al- 
ways has been considered one of the best 
gasolines, the company through its lab- 
oratories and refining facilities has im- 
proved it to such an extent that it is now 
considered outstanding among competi- 
tive gasolines on the market at the same 
prices as ordinary gasoline. 


Sears, Roebuck & Co. 


Sears, Roebuck & Co. have acquired a 
controlling interest in Becker-Ryan & 
Co., opérating a large retail department 
store at Sixty-third and Halsted Streets 
on the south side of Chicago. It will be 
added to the Sears, Roebuck & Co. chain 
of sixty-eight retail department stores. 

The Becker-Ryan store, which has been 
doing an annual business of between 
$4,500,000 and $5,000,000, is one of the 
largest retail establishments in the coun- 
try located outside of the central business 
district. 

The store was established thirty-one 
years ago. Five years ago it was re- 
organized, when ‘controlling interest was 
acquired by Thomas J. Madden, Max Ad- 
ler, H. A. Loeb, Martin B. Burns and the 
late Henry L. Stern. The present man- 
agers, Thomas J. Madden and N. ; 
Jeran, will remain in charge and the 
present personnel will be retained. It 
will be known as Becker-Ryan & Co., 
affiliated with Sears, Roebuck & Co. 

“The decision to discontinue our gro- 
cery department means little to our busi- 
ness as a whole,” said R. E. Wood, presi- 
dent of Sears, Roebuck & Co. “We have 
never had a grocery department in all 
our mail-order houses, only at Chicago 
and for a time at Kansas City. The cur- 
rent volume of the grocery department 
operated at Chicago is less than $2,000,- 
000 annually, and in view of the fact 
that we needed the space we decided to 
discontinue it.” 
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SUBJECT which has 
been absorbing the at- 
tention of the finan- 
cial district for a 
week is the prospec- 
tive field of opera- 
tions for two giant 
public utility holding 
4] companies, with capi- 
talization, totaling 68,000,000 shares, 
which have been formed this month by 
almost identical sponsoring groups, con- 
sisting of the United Founders Corpora- 
tion, the Harris, Forbes Corporation and 
other interests. With the issuance of the 
authorized shares of the new companies, 
they will have a capital of several hun- 
dred million dollars. 

One of the new companies is the United 
States Electric Power Corporation, which 
has a capitalization of 23,000,000 shares. 
It was formed to acquire holdings in 
public utility companies. The other is 
the Public Utility Holding Corporation, 
which Has been capitalized at 35,000,000 
shares. Aside from the fact that the 
Public Utility Holdings Company has of- 
fered to exchange its shares for those of 
Southern California Edison Company, the 
Pacific Gas and Electric Company, the 
Pacific Lighting Corporation, the Port- 
land Electric Power Company and Na- 
tional Fuel Gas, the sponsors of these 
two new holding companies have not yet 
disclosed their merger plans to the 
public. 

It is known that the Public Utility 
Holding Corporation will extend to other 
sections of the country offers to ex- 
change its stock for the securities of 
public utility companies similar to those 
it made to stockholders of the large com- 
panies on the Pacific Coast. One of the 
guesses which have been made is that 
the holding company will concentrate its 
offers on some of the utility companies 
for which Harris, Forbes & Co. have 
been bankers for years. : 

The United States Electric Power 
Company has been authorized to buy, sell 
and trade in all kinds of securities and 
is equipped and empowered to supply fi- 
nancial assistance to public utility com- 
panies and to supply engineering and 
management for companies in which it 
holds majority or minority control. It 
will have assets at cost in excess of $90,- 
000,000 and will be privately financed. 
The management and the interests which 
it represents have already contributed 
more than $65,000,000 of the capital of 
the cornoration in exchange for blocks of 
its stock. 

While the Public Utility Holding Cor- 
poration and the United States Electric 
Power Corporation were organized at al- 
most the same time, they will cover dif- 
ferent fields in their development pro- 
grams. As the managements of the two 
companies are closely associated, it is 
regarded as certain that their operations 
will not overlap. 

While the directors of United States 
Electric Power have not made known 
their plans, it is believed extremely 
likely that through its close affiliation 
with the Hydro-Electric Securities group 
of London, it will take a particular in- 
terest in the domestic and oreign public 
utility companies to which that group is 
close, including such concerns as _ the 
North American Company, the Northern 
States Power Company and the Standard 
Gas and Electric Company. 

In sponsoring the Public Utility Hold- 
ing and the United States Electric Power 
corporations, United Founders has em- 
phasized its own status as a holding 
company. The United Founders group 
of holding companies has been develop- 
ing under the same executives as the 
American Founders group, which has 
held a prominent place in the investment 
trust field for several years. 

The United Founders Corporation was 
organized last February as a_ holding 
company and now owns more than one- 
third of the outstanding common stock 
of the American Founders Corporation. 











‘ Affiliated with American Founders Cor- 


poration are the International Securities 
Corporation of America, the Second In- 
ternational Securities Corporation, the 


United States and British International 
Company, Ltd., and the American and 
General Securities Corporation, invest- 
ment trusts, or, as they refer to them- 
selves, investment companies of the gen- 
eral management type. f 

The United Founders Corporation, 
which is in no sense an investment trust, 
has interests in other fields. Its first 
substantial investment outside the Amer- 
ican Founders group itself was in the 
United National Corporation of Seattle, 
which controls a group of companies in 
the Pacific Northwest. Later, announce- 
ment was made that the United Founders 
Corporation had purchased substantial 
holdings in Aeronautical Industries, Inc. 
United Founders also has acquired a sub- 
stantial interest in Investment Trust 
Associates, which was organized in 1924 
and is now an investment organization 
devoting itself principally to equity 
stocks. 

The American Founders Corporation is 
interested primarily in the investment 
trust business and has not gone into 
specialized fields except.as an investor. 
It has substantial investments with other 
financial institutions, in the Interna- 
tional and General Corporation, organ- 
ized to invest in Central and Southeast- 
ern Europe, and in the North and South 
American Corporation, which has South 
America as its special field. In addition 
it is interested in the American and Con- 
tinental Corporation and the United 
States and Overseas Corporation, which 
are primarily intermediate credit cor- 
porations but serve also as investment 
companies. Through a contract the 
American Founders Corporation also sup- 

lies investment. service to the United 

ational Corporation in the Pacific 
Northwest. 

Whereas the American Founders Cor- 
poration and the affiliated companies of 
the American Founders group have par- 
ticipated in the organization of the two 
new public utility companies merely as 
investors, the United Founders Corpora- 
tion will retain such a substantial block 
of their securities as to exert a measure 
of control. 





Atlas Plywood Corporation 

Acquisition by the Atlas Plywood Cor- 
poration, large manufacturer of ply- 
woods, veneers and plywood boxes, of the 
Utilit Manufacturing Company of 
Goldsboro, N. C., should immediately 
augment earning power of the parent 
company. Utility Manufacturing has 
been in business for twenty years and 
has operated successfully with con- 
sistently good earnings. The present 
management is being retained. 

Earnings of the parent company are 
continuing at a good rate. August net 
after all charges was approximately 
$66,816, or more than $1.10 a share on 
the 60,600 shares. This was the best 
month in the company’s history and com- 
pares with July’s net of $50,500, bring- 
ing the two months’ results to more than 
$1.93 a share. 


Bangor & Aroostook 

The executive committee of the Bangor 
& Aroostook Railroad has recommended 
to the board of directors an increase in 
the authorized capital stock from 106,560 
shares of $50 par to 141,792 shares, ac- 
cording to a notice sent to the New York 
Stock Exchange. The new stock would 
be offered to common and preferred 
stockholders at $60 a share in the ratio 
of one for each five shares of common 
held and the ratio of two shares of com- 
mon for each five preferred shares. The 
offering of 35,232 shares is subject to 
the approval of the usual regulatory 
bodies. 

The Bangor & Aroostook common 
stock pays $3.50 annually. At the cur- 
rent price of around $87 the rights are 
worth about $4.50. 

Funds from the issue will be used 
partly to reimburse the treasury for 
amounts expended before April 30. Ad- 
ditional locomotives and improvements 
are contemplated and will be financed 
from the issue. 

In July, 1927, preferred and common 
stockholders received the right to buy 
29,360 shares of common at $60 in the 
same ratio as the current offering. There 
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News and Transactions 


were 29,089 shares bought under this 
offer and the remaining 271 shares were 
sold with the approval of the Interstate 
Commerce Commission at more than $70 
a share. The date of the current offer- 
ing will be announced later. 

The Bangor & Aroostook has reported 
increased earnings this year. Gross in- 
come in the seven months totaled $4,598,- 
000, against $4,432,000, and net operating 
income totaled $1,339,000, against 1,295,- 
000. 


Boston & Albany 

The Boston & Albany, controlled by 
the New York Central, reports the fol- 
lowing net income for the six months 
ended June 30: 


1929. 1928. 
PPE Pee $15,606,279 $15,006,842 
Net after taxes........ 2,474,125 1,973,630 
Total income ......... 865, 2,313,932 
Surplus after charges. 293,223 304, 


*Deficit. 


Boston Herald-Traveler Corp. 


The interest of the Internationa] Paper 
Company in the Boston Herald-Traveler, 
consisting of 182,328 shares of common 
stock, has been purchased by a banking 
syndicate composed of Eastman, Dillon 
& Co., Tucker, Anthony & Co. and the 
First National Corporation of Boston. 
The group will market the stock this 
week. The offering represents no new 
financing by the newspaper. Application 
will be made to list the shares on the 
New York Stock Exchange. 

The Boston Herald-Traveler Corpora- 
tion is a new corporation formed to take 
over the entire business and assets of the 
Boston Publishing Company, Inc., which 
was formed in Massachusetts in 1915. 
It owns The Boston Herald and The 
Boston Traveler, It has an authorized 
capitalization of ‘520,000 shares of capital 
stock of no-par value, of which there 
will be outstanding 400,000 shares. The 
remaining 120,000 shares have been re- 
served against the exercise of outstand- 
ing warrants to purchase stock until 
Jan. 1, 1935. The company also has 
$311,000 of 7 per cent bonds outstanding. 
These will be called on the next interest 
date, leaving no funded debt, bank loans 
or preferred stock. 

The International Paper Company, 
through its president, A. R. Graustein, 
announced some time ago that it would 
divest itself of all of its holdings in 
newspapers, concerning which criticism 
had developed. The sale to the bankers 
of the 182,328 shares represents Inter- 
national Paper’s interest in The Boston 
Herald and Tne Boston Traveler. 

The policy of the newspapers will re- 
main in the hands of the present man- 
agement, whose directors are Edwin T. 
Brown, Channing H. Cox, Geor, 
Haul, Edwin W. Preston, Daniel G. Wine, 
Herbert F. Winslow and Sidney W. 
Winslow Jr. 

The corporation’s earnings have been 
increasing steadily since 1924, when the 
net income after charges was $603,161. 
In 1925 the corporation earned $794,255; 
in 1926, $842,019; in 1927, $950,555, and 
in 1928, $988,884. Net earnings for the 
first six months of this year, after 
charges, were $1,174,008. The bankers 
estimate the full earnings for the “year 
at $3.41 a share on the 400,000 shares of 
stock to be outstanding. The balance 
sheet of June 30 shows cash and call 
loans of $1,115,599. Associated Press and 
United Press franchises, together with 
circulation, are carried on the books 
at $1. 

The corporation’s properties are now 
housed in two buildings facing Boston 
Common. Adjoining property ) Be been 
acquired for a new structure which will 
permit increased mechanical facilities to 
cope with .expanding circulation, which 
has grown from 231,809 for The Herald 
Traveler daily and 114,864 for The Sun- 
day Herald in 1925 to 278,221 for the 
daily and 143,783 for The Sunday Herald 
on March 31 this year. In the first eight 
months of this year the daily and Sunday 
Herald printed 11,547,668 lines of ad- 
vertising, compared with 16,195,546 for 
the entire year 1928. 

The Boston Herald was established on 
Aug. 31, 1846, as the successor of The 


American Eagle, a daily paper founded 
in 1814. The Boston Traveler was pub- 
lished first on July 5, 14825. In 1857 it 
absorbed The Atlas, The Chronicle and 
The Evening Telegram. The Traveler 
was aequi by The Herald in 1912 and 
The Herald then became solely a morning 
newspaper, the Traveler remaining an 
evening publication. The Boston Journal 
was absorbed by the corporation in 1917. 





Eastern Rolling Mill Company 

In connection with listing on the New 
York Stock Exchange of its 239,200 
shares of stuck, the Eastern Rolling Mill 
Company filed its income account for 
the half year to June 30, 1929, showing 
a net profit after all deductions of $518,- 
281, equal to $2.20 a share on 235,000 
shares then outstanding. This compares 
with earnings for the calendar year 1928 
of $700,100, equal to $2.98 a share. Gross 
sales for the first six months of 1929 
were $4,672,130, compared with $8,240,- 
649 in 1927. 


Federal National Banks 

President Mulloney of the Federal Na- 
tional Bank has notified stockholders of 
special meetings called for Oct. 18 and 
Oct. 31. The first meeting is called to 
vote on reducing the par value of the 
share from $100 to $20. The second 
meeting is to increase the capital stock 
from 1, 500,000 to $1,650,000. 

After adoption of the resolution pro- 
viding for reduction in par value of the 
stock, stockholders will be requested to 
present their stock at the bank to be ex- 
changed for five new shares for one old. 


Gamewell Company 

The Gamewell Company and subsid- 
iaries report net earnings for the three 
months ended Aug. 31, 1929, represent- 
ing the first quarter of the company’s 
fiscal year, of $309,287. After deducting 
$56,814 for taxes and depreciation, the 
balance of $252,473 was equal to $2.12 
per share for the quarter, or at the an- 
nual rate of $8.48 per share on the 118,- 
928 shares of common stock outstanding. 

The profits of the combined companies 
showed an increase of about 25 per cent 
over the combined earnings for the same 
quarter a year ago. 





Hambleton Corporation 


The Hambleton Corporation has been 
launched as a financial corporation with 
an initial capital of $7,000,000 through 
the private offering of 100,000 units of 
stock consisting of one share of partici- 
pating cumulative $3 dividend preferred 
stock and one share of common stock 
without par value. The offering was 
made by Hambleton & Co., Inc., at $65 
per unit, plus accrued dividend on the 
preferred stock. 

The authorized capitalization of the 
company will consist of 200,000 shares of 
preferred stock, half of which will be 
sold at this time, and 200,000 shares of 
common stock, all of which will be pres- 
ently outstanding, Hambleton & Co. hav- 
ing purchased 100,000 shares of the com- 
mon for $1,000,000. The company will 
not have outstanding any bonus stock, 
options or rights of any kind. The pre- 
ferred stock, which is not redeemable, is 
entitled to participate with the common 
in additional dividends up to $5 a share 
after the common has recceived $3. 

Certain executives of Hambleton & Co. 
will be the officers of the Hambleton 
Corporation, with T. Edward Hambleton 
president of both organizations. Through 
Hambleton & Co., which was organized 
in 1865, and which has branch offices in 
seventeen cities in this country, the cor- 
poration will be provided with important 
outlets and markets in the United States 
and in London. The corporation has 
been formed for the purpose of acquiring 
control or substantial interest in banks, 
public utility, industrial and investment 
companies and other concerns in order 
to bring about consolidation or to engage 
in development work looking to the cre- 
ation of seasoned securities. It. may 
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UBSIDIARIES of 
Power Corporation of 
Canada and other 
utility companies, 
which the holding cor- 
poration virtually con- 
trols through stock 
ownership, are contin- 
uing the expansion 

experienced since Power Cor- 
poration was formed by the banking 
house of Nesbitt, Thomson & Co., Ltd., 
according to a review published by The 

Wall Street Journal. The period has 
seen rapid development of Canadian 
utility companies accompanying the 
growth of business and industrial activ- 
ity in the Dominion. 

The Power Corporation group of com- 
panies includes British Columbia Power 
Corporation, Ltd.; Canada Northern 
Power Corporation, Ltd.; Dominion 
Power and Transmission Company, Ltd.; 
East Kootenay Power Company, Ltd.; 
Manitoba Power Company, Ltd.; North- 
western Power Company, Ltd.; Northern 
British Columbia Power Company, Ltd.; 
Southern Canada Power Company, Ltd., 
and Winnipeg Electric Company. 

British Columbia Power is working on 
a development of two additional power 
sites in the Province. One is a new hy- 
droelectric development at Bridge River, 
with an initial capacity of 60,000 horse- 

wer and an ultimate capacity of 600,- 
boo horsepower. The other is a similar 

roject at Ruskin, with an initial capac- 
ity of 188,000 horsepower. Both devel- 
opments will be delivering power by the 
end of next year, it is expected. 

Monthly earnings statements of the 
com y indicate that net income for 
the fiscal year ended June 30 was in the 
neighborhood of $2,500,000, approxi- 
mately $2.50 a share on 1,000,000 shares 
of Class A common stock outstanding. In 
the preceding year earnings were a lit- 
tle better than $2 a share. : 

Expansion of the mining industry in 
Northern Ontario and in the Rouyn dis- 
trict of Northwestern Quebec in recent 

ears has benefited the Canada Northern 

ower Company. The company has been 
forced steadily to increase power facili- 
tiesto keep pace with the growing de- 
mand for electricity in its territory. 

Canada Northern Power has wound hs 4 
a customer-ownership campaign in whic 
5,000 shares of additional 7 per cent cumu- 
lative preferred stock were sold to cus- 
tomers at 107, around the current market 
level. Last year the company sold 2,500 
shares to customers. Preferred stock out- 
standing now approximates 55,000 shares 
$100 par) out of a total authorized of 
5,000. Not long ago authorized com- 
mon was increased to 500,000 shares and 
the stock was split five for one. Total 
now outstanding is 375,000 shares. 

Gross earnings of the Canada Northern 
Power Corporation for the seven months 
ended July 31 amounted to $1,804,761, an 
increase of $12,681 over the correspond- 
ing months of the preceding year, but 
due to higher operating expenses net 
earnings decreased $18,410 to $1,269,714. 
The July net decreased $15,817 to $163,- 
630 from oy 1928. ; 

Dominion Power and Transmission has 
been showing unusually good progress. 
Gross earnings for the seven months end- 
ed July 31 increased $561,939 over the 








corresponding period of 1928 to a total 
of $2,506,536 and the net gained $210,961 
to $847,243. The July net was $44,241 


— than in Jey, 1928. ‘ 
ast Kootenay Power during the past 
fiscal year had the greatest expansion in 
earnings since 1925, with net income of 
$323,915. Expansion in earnings has 
n continuing during the current fiscal 
vekr. For the first four months of the 
current fiscal period, ended July 31, gross 
operating revenue was $206,744, an in- 
crease of $51,000 over the corresponding 
period of 1928. The July net after ex- 
nses totaled $35,311, a gain of nearly 
$9,000 over July, 1928. ' 
Winnipeg Electric Company, which o 
erates in the business capital of the 
Prairie Provinces, has benefited from the 
industrial development at Winnipeg. 
During the seven months ended July 31, 
gross earnings increased to $3,845,384 
and net to $1,132,513, a gain of $192,066. 
The July net was up $25,322 over the 
corresponding period of 1928 at $127,890. 


Northern British Columbia Power Com- 
pany has been organized within the year 
to take over the electric system bought 
by the Power Corporation from the city 
of Prince Rupert, B. C., as well as sys- 
tems formerly owned by International 
Electric Company, serving Stewart and 
Hyder, B. C., and International Electric 
Company, serving Hyder, Alaska. 

Southern Canada Power Company op- 
erates in the eastern townships of the 
Province of Quebec, a territory that has 
been showing steady industrial expan- 
sion. Gross earnings of the company dur- 
ing the eleven months ended Aug. 31 in- 
creased over a like 1928 period to $1,920,- 
136 from $1,648,491. Net gained $138,- 
913 to $1,244,346. August net was $3,365 
higher than in August, 1928, at $106,299. 
Power Corporation is constructing a new 
hydroelectric station at Burroughs Falls 
on the Nigger River to add 2,000 horse- 
power to installed capacity, bringing the 
company’s total capacity to 63,300 horse- 
power. 


The Power Corporation derives reve- - 


nue not only in the form of dividends 
from its investments but also through 
fees for pe nt construction de- 
partment and management. In addition, 
through purchase and sale of securities, 
the company has obtained a special reve- 
nue, as well as building up an equity be- 
hind its own securities. 

For the fiscal year ended June 30 ordi- 
nary revenue totaled $1,947,590, against 
$849,871 in 1928, $481,660 in 1927 and 
$209,787 in 1926. Profits on the sale of 
securities during the past fiscal year 
amounted to $1,364,514, against $1,278,- 
770 in 1928, $314,975 in 1927 and $114,- 
690 in 1926. Net income in the 1929 fis- 
cal year totaled $2,445,829, equal, after 
preferred dividends, to $4.46 a share on 
395,557 shares outstanding at the end of 
the year. In the preceding year net was 
$1,624,186, equal to $5.67 a share on 200,- 
205 shares then outstanding. Surplus 
carried forward at the end of the 1929 
fiscal year was $2,502,919. 


Canadian Hydro-Electric Corporation 


Canadian Hydro-Electric Corporation, 
Limited, controlled by International 
Hydro-Electric System, a division of 
International Paper and Power Company, 
produced 163,779,000 kilowatt hours of 
electric energy in August, an increase of 
58 per cent over the output of the cor- 
poration in August, 1928. In the first 
eight months of this year the corpora- 
tion generated 1,304,137,000 kilowatt 
hours, 78 per cent greater than its out- 
put in the corresponding period of last 
year. The output of the corporation in 
the twelve months ended Aug. 31 was 
1,868,448,000 kilowatt hours, an increase 
of 81 per cent over the output of the 
corporation in the twelve months ended 
Aug. 31 of last. year. 

atineau Power Company, a subsidiary 
of Canadian Hydro-Electric Corporation, 
Limited, is now delivering 140,000 horse- 
ower of electric energy to the Hydro- 
lectric Power Commission of Ontario 
under two long-term contracts. Of this 
wer, 86,000 horsepower has been de- 
ivered since last year, and the balance, 
54,000 horsepower, was originally sched- 
uled for delivery this coming Oct. 1, 
the delivery date being anticipated on 
Sept. 3. 


Enamel & Heating Products 

Enamel & Heating Products, Ltd., of 
Canada, has acquired the Albion Stove 
Works, Ltd., of Victoria, B. C., incor- 
porated in 1905 to take over stove manu- 
at business of the Albion Iron 
Works, Ltd. Company, manufacturers of 
coal and wood steel ranges, cast ranges 
and furnaces. 
._N. A. Hesler, managing director of 
Enamel & Heating Products, Ltd., states 
that “acquisition of this property will be 
a distinct advantage to our company as 
we will manufacture at Victoria the 
various lines we have been shipping from 
Sackville, thus effecting a saving in 
freight. The transfer of this business 
from Sackville to Vancouver will not 
affect our output at the Sackville plant 
as we are entering on the manufacture 
of steam and hot water boilers as well as 
increasing our sales in Eastern Canada.” 








Granby Mining Dividend 
The directors of the Granby Consoli- 
dated Mining, Smelting and Power 
Company, Ltd., have declared a quar- 
terly cash distribution of $2 a share on 


News of Canadian Securities 


the capital stock, placing the issue on 
an annual $8 basis. This is double the 
rate that was paid at this time last 
year and compares with a $7 basis 
established in March. Prior to that $6 
was paid, to which figure the dividend 
had been raised from $4 in December, 
1928. The dividend will be paid on 
Nov. 1 to stock of record of Oct. 18. 

In announcing the increased dividend 
Nathan L. Amster, chairman of the 
corporation’s executive committee, said: 

“It was the view of the directors 
that, where a company has a large sur- 
plus amount of cash on hand, much of 
which is loaned in the Street, in a busi- 
ness like this and a corporation like 
the Granby, having nothing but com- 
mon stock, in a period of prosperity 
and high metal prices, stockholders are 
entitled to a distribution of a liberal 
proportion of the current earnings. 
Granby has now practically completed 
all its contemplated capital expendi- 
tures, so that with its large cash_re- 
sources its current earnings should be 
available regularly for distribution.” 

Mr. Amster said the corporation’s 
cash was between $4,000,000 and $5,000,- 
000 and that working capital was in 
excess of $6,000,000. The company 
was earning at the annual rate of $9 to 
$10 a share, with income applicable to 
dividends for the first eight months of 
this year estimated at about $6.30 a 
share. Production of copper was now 
at the annual rate of about 61,000,000 
pounds. 


P. Lyall & Sons Construction Company 


Immediately after a petition in bank- 
ruptcy was filed in the Bankruptcy 
Court against P. Lyall & Sons Construc- 
tion Company, the company presented a 
petition in Practice Court with a view to 
making a voluntary assignment for the 
benefit of creditors. The voluntary 
liquidation proceedings under the law 
take precedence over the action filed 
earlier against the company. Trading in 
the stock of the company has been sus- 
pended on the Montreal Stock Exchange. 

The petition in Bankruptcy Court 
was filed by Charles E. Deakin, a local 
contractor, who claimed the company 
owed him a balance of $1,907.33 for 
work done and materials supplied. The 
petition carried a notice that it would 
be presented in Bankruptcy Court on 
Sept. 28. 

he voluntary petition has been 
granted by the Practice Court, and 
G. S. Currie has been appointed provi- 
sional liquidator. A meeting of share- 
holders and creditors has Seen called 
for Oct. 8 at the Court House here. 

William Lyall, chairman of the board 
of the company, issued the following 
statement: 

“Owing to the loss sustained on the 
Back River contract, and to the delay 
in securing payment of substantial 
claims against the Federal Government, 
the company finds itself unable to 
finance its current operations. 

“For the purpose of enabling the 
company to carry on, pending settle- 
ment of claims and permanent financial 
arrangements, it was found necessary 
to place the company in liquidation, 
and application has been made to the 
courts for that purpose. 

“A meeting will be called without 
delay, at which all information as to 
the company’s position and prospects 
will be placed before the shareholders.” 

Work on the Back River, on the north 
shore of Montreal Island, in connection 
with the construction of a hydro-elec- 
tric power plant for Montreal Island 
Power Company, was held up last 
Spring by the worst flood conditions in 
forty-six years. The company was able 
to obtain $250,000 in dition to the 
original contract, but its loss was 
heavy. The company wrote off $166,000 
- of last year’s earnings toward this 
oss. 

The Lyall company for fiscal year 
ended March 31, last, reported net in- 
come of $203,661, after all charges, 
equal after preferred dividends to $2.10 
a share on 68,998 shares outstanding at 
end of year. In pone year net 
income was $209,176. 

The balance sheet as of March 31, 
last, showed current assets of $3,065,- 
279, against current liabilities of 
$1,965,119. There is no funded debt. 
There is an issue of 7 per cent cumula- 
tive preferred stock, of which 4,751 





shares of $100 par were outstanding 
March 31. Property on that date was 
carried at $2,024,576, work in progress 
$1,009,877, deposits $600,000, receiv- 
ables $1,263,464, payables $646,891, 
drawbacks $295,113, bank loang $892,- 
147. Surplus carried forward into cur- 
rent fiscal year was $494,012. 





Wayagamack Pulp and Paper Company 

Following negotiations extending ovei 
a considerable period, letters have been 
forwarded to shareholders of the Wayag- 
amack Pulp and Paper Company and the 
Port Alfred Pulp and Paper Corporation 
on behalf of their respective boards, ap- 
prising them of an offer that is being 
made them by Canada Power and Paper 
Corporation looking toward the acquisi- 
tion of all the common shares of the first 
two named companies. 

The boards of directors of both com- 
panies express their satisfaction with 
the offers and indicate that the holders 
of the om ag of the outstanding com- 
mon shares of both organizations have 
declared their intention of accepting the 
offers. 

Under the terms to shareholders of 
Wayagamack, they will receive for each 
of their present shares one and one-half 
shares of Canada Power stock and $50 

rincipal amount of Canada Power de- 
entures. The offer to Port Alfred com- 
mon shareholders is two and three-quar- 
ter shares of Canada Power common 
stock for each share of Port Alfred com- 
mon. 

Acceptance of these offers will result 
in bringing under unified control and 
operation the mills operated by Canada 
Power and Paper Corporation at Grand 
Mere, Shawinigan Falls and Cape De La 
Madeline, by Wayagamack Pulp and 
Paper Company, Ltd., at Three icone, 
and by Port Alfred Pulp and Paper Cor- 
poration at Port Alfred, with a combined 
daily capacity for sale of paper and al- 
lied products in excess of 2,400 tons. 

While the announcement of the latest 
merger development in the newsprint in- 
dustry does not come as a surprise in 
the business world, the details of the of- 
fers, when contrasted with the vague 
rumors that have been heard in the 
Street, show how well guarded were the 
negotiations. 

n a consideration of the position of 
the industry and the powerful position 
of the unit which will result from the 
merger of Canada Power, Wayagamack 
and Port Alfred, it is said that share- 
holders of both companies are receiving 
a fair exchange, with an equity in the 
combination. that will allow them to reap 
the full benefit of improved conditions in 
the industry. 
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News of Foreign Securities 


=, ON DON — The past 
week has been a very 
eventful one for the 
London Stock Ex- 
change. The outstand- 
ing feature was the 
complete collapse of 
the shares of the Ha- 
try group, the subse- 
quent suspension of same and the arrest 
of Clarence C. Hatry and three associ- 
ates, who controlled the British Photom- 
aton Parent Corporation and other com- 








panies with a total capital of more than. 


$25,000,000. The effect of this situation 
was to completely unsettle the market, 
and nerveus investors dumped other se- 
curities on the market fearing a wider 
crash. Prior to the crash the shares of 
the Hatry group declined steadily until 
rices were nominal and dealings a mat- 
ter of negotiation. 

The market opened on Monday com- 
pletely under the influence of this crash, 
and drastic action was called for to pre- 
vent greater losses to stockholders. Ac- 
countants were set to work to wind up 
the affairs of the various companies in- 
volved in the crash. The companies in- 
vestigated were the Austin Friars Trust, 
Corporation and General Securities, 
Ltd., the Dundee Trust and the Oak In- 
vestment Corporation, Ltd. The Stock 
Exchatfge as well as the Cabinet have 
taken action to investigate conditions of 
the companies involved and the prosecu- 
tion of the Hatry group. 

The market on Tuesday lacked-the ex- 
citement of the previous day and con- 
fidence has been partly restored. The 
measures taken in the crash had a reas- 
suring effect on business, although the 
volume of trading was small. The indus- 
trial group revived and there was a fair 
amount of buying. Margarine Union ad- 
vanced to 5% and Margarine Unie to 
5 11-32. Gramophones were generally 
firm and oil prices better. 

These quotations were made at the 
close of trading on the London Stock 
Exchange Sept. 24: 


Closing 

Price. 

American Celanese ‘ £6% 
De pt... ; aii 19s 
Anglo-Dutch ........... 36s 6d 
Assoc Elec of Gt Britain " .42s 
Assoc Port Cement ord .27s 
British Celanese .... wer 
|e PPR rearere es 
Cabie & Wireless, B . 765 
Canadian Celanese . £58 
f Te - £124 
Canedias Marconi ... .. - £19 
Columbia Graphophone i £13%% 
Courtaulds, Ltd .. ..» -£3% 
Creole Oil ...... ire £1% 
H M V Graphophone oe -£7% 
Hydroelec Sec (Basis $5—£1) - 82% 
Imperial Chemical “yap pare” .338 
Int Holding (Basis $5—£1) cer 
London Tin Syndicate... ‘ -£2% 
Margarine Union . : ‘ £5, 
Margarine Unie ........ £55, 
Mex L & P (Amer funds) : ‘ .$118 
Rhodesian (Sel) Trust fae - £3% 
| > ae : : £54 
Royal Dutch Smee arin.’ : £36% 
Shell Transport fl eer 
Tin Selection Trust 23s 3d 
Underground Elect 22s 104%4d 
War Laan G ......... £101, 


*+Per cent of par 


Berlin 

The Bourse has rallied again after 
sharp declines and general weakness 
which prevailed during the latter part of 
last week. The crash in London was 
partly responsible for the nervous condi- 
tion of the market. Four banks have 
come to the aid of the market and have 
formed a committee to support it. The 
banks are the Deutsche, the Dresdner, 
the Disconto Gesellschaft and the Darm- 
staedter and National. The immediate 
effect of this committee was to halt the 
downward movement. The committee 
came into the market during the latter 
part of the trading on Monday. A state- 
ment which the banks issued, that they 
were planning effective measures for 
improvement of the present situation and 
to prevent a further catastrophic decline 
helped all stocks to recover earlier losses 
and slight gains were made by some. 

On Tuesday the effect of this an- 
nouncement was even more pronounced. 
The Bourse was firm and throughout the 
session stocks improved all along the 
line. That cqmplete confidence had been 
restored was evidenced by the renewed 
interest of private investors for many 





Last week 
Previous week. . 
Same week in 1928 
Year to date 

1928 to date 


10 Foreign Government Bonds. . 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended Sept. 21, 1929, and for the year 1929 to date, together with com 
parative figures for the same week in 1928, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s ....1014%@101% 101%@101 103 @100%4 10234@102% 

British con. 2%s .. 53%@ 53%  53%@ 53%  567%4@ 53% 53% 

British 4%4s ...... 94 @ 93% 93%@ 93% 99124@ 93% 98, 
French rentes (in 

rere 79.15@78.25 78.60@76.50 79.15@67.50 66.85@66.45 
French W. L. (in 

Paris) ...106.00@105.45 105.45@104.65 106.00@95.35 94.45@93.80 


NS. ¥. Stock Exchange N. ¥. Curb. 
$11,764,500 $1,468,000 
11,468,000 1,291,000 
11,007,500 2,687,000 
467,058,100 59,529,000 
632,036,700 212,369,000 
High. Low 
104.94 104.57 








stocks, and this in addition to covering 
purchases made by bears stimulated the 
market. Polyphone and rayon shares, 
which have been one of the very weak 
spots in the market, recovered sharply 
and led the increase. 

Last week many stocks reached the 
lowest level of the past year, including 
Dyestrust. Speculators feared an influx 
of German stocks from abroad, began to 
unload and effected short sales in all the 
markets. 

The following prices show the opening 


on the Berlin Stock Exchange on 
Sept. 24: 
P+. In 
of Par. Dol. 
Berliner Handels ...... ccestescov chee Seon 
ee 174 41.41 
Darmstaedter Bank .......... .267 63.4 
Deutsche Bank ....... ... 161% 38.38 
Disconto Ges ..151% 35.94 


Dresdner Bank ...... 


vice rees o531G 36.41 
294 46.05 


Reichsbank ... eS Pen - id 

> . err cecceeese hae 50.52 
‘Ss | Are 248 58.90 
Verein Glanzstof ais aaa 4 sugee a 
Ger Gen Elec . . 191% 45.46 
ac cb oa Gaind.s <0 65 50 ake Re 205 48.67 
Rhein West Elec . -230% 54.74 
Siemens & Halske ....873 88.65 
ere -182% 43.32 
Harpen Mining : .1414% 33.52 
Phoenix reat ee Si chn G aie sae aioe 106% 25.23 
United Steel Works ......... -- 113 36.77 
Salzdetfurth Potash ...... ..... - 386% 91.84 
Mannesmann Tubes erry 


:.113% 26.83 


Hamburg Amer Line i 
...106% 25.17 
.283 67.23 


North German Lloyd 
Schultheiss ee 


Italy 

The following are important Italian 
shares on Sept. 24, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS 

Bid. Ask. 
Manes GQ italia «2... 6 sssccccsssssss OS OE 
Banca Commerciale Italiana ..... 71 72 
Banca d’America d’Ital and Amer 10% 
Banca Nazionale di Credito....... 28% 29 
Crees TORMOMS .. nc ncccccsccscccs & 42 

PUBLIC UTILITIES. 
Adriatic Electric ... staca'alasaiala he 17 
| ee se carurtota ohana 14 1 
BOOM ooo sce vee ssecrecssvnge 13% 13 
Italian Edison are EES 45 
Lombard Electric ......... in 4 50% 
pene soos Sata sad hetethion Me 6 
i os corer Sas IN awe idee 
Terni | ee oot 
ME ag cssas.03 sass emeewa 6 6% 
INDUSTRIALS. , 
Cosulich ...... of eivenne kant oe 54 
Ernesto-Breda . Kicks ppealdeescy ¥ 
| ee 24 
Isotta Fraschini > saci Staab gsc bce ce 10% 
0 eee 13 14 
Navigazione Generale Italiana ... 26%4 27 
ee Rr 60 «61 
Geneva 


The following are closing quotations 
on Sept. 24: 
Closing Price. 
Union Financiere de Geneva .......... 


Societe de Banque Suisse. ...840 bid, 845 ask 
I ato’ s 500i <eip-Kck mane ehe eee 


Do p 524 
Lima Lt, Pr & T’mways pf...535 bid, 537 ask 
Hispano Americana de Electricidad ...2,730 
Nestle & Anglo-Swiss Cond Milk Co... 808 
Kreuger et Toll 
Cie Suedoise d’Allumettes, B........... 


BOND. 
Soc Merid d’Elec 7s, ’27...5,210 bid, 5,240 ask 


Paris 
The Bourse for the greater part of the 
past week has been dull and quiet with 
a slight recovery on Tuesday. The intro- 
duction of Royal Dutch on Tuesday to 
the Bourse floor for the first time stim- 
ulated trading. Foreign orders also 





helped to revive interest, these coming 
chiefly from Belgium and Germany. Fi- 
nancial circles in Paris regard the inter- 
national situation as improved since it is 
believed the Hatry scandal will have no 
further effects in London and also find 
the measures taken in Germany to aid 
the Rhineland markets favorable. 

Last week was featured by the lack 
of trading and the dullness that pre- 
vailed in general. Although the techni- 
cal position of the market appears to be 
sound, the public and the professional 
trader are assuming a very conservative 
attitude. Though not directly affected 
by the Hatry collapse in London, its de- 
pressing influence on the London mar- 
ket had some repercussion in Paris, 
mainly psychological. 

The following closing quotations were 
recorded on the Paris Bourse Sept. 24, 
in francs: 


BONDS 

Closing 

rice 

Rente 4%, 1917 , 96.20 
Rente 5%, 1915-16 105.45 

BANKS 
Banque de France . 24.950 
Banque de Paris et des Pays Bas 3,360 
Banque de l'Union Parisienne 2,375 
Comptoir National d’Escompte 2,060 
. Credit Lyonnais 3,235 
Societe Generale _. ; 1,870 
Credit Commercial de France 1,860 
Banque National de Credit 1,768 
PUBLIC UTILITIES 
Cie Generale d’Electricite 3,920 
Energie Elec du Littoral Medit 1,472 
Energie Elec du Ouest 1,733 
Union d’Electricite . 1,415 
INDUSTRIALS 
Canal de Suez . 22,660 
Hotchkiss & Cie 2,295 
Kuhlmann aa ; 1,39% 
Mines de Courrieres . 1,850 
he a, Oe 4,530 
St Gobain, Chauny, Cirey 8,100 
Schneider & Cie ....... . 2,195 
Haut Katanga Capital shares 8,250 
Asturienne des Mines 604 
Air Liquide .. pei ' 2,640 
Credit Generale des Petroles 1,180 
* Wagon-Lits - ‘ 751 
Ford of France . 286 
RAILROADS 

Chemin de Fer du Nord 2,525 
Paris Lyons Mediterranean 1,425 


Vienna 


The following cable was received from 
oy Vienna Chamber of Commerce Sept. 

The statement of government finance 
detailing the position in the first six 
months of the year shows the revenue 
to have been about nineteen million schil- 
lings larger than estimated. From an 
economic viewpoint too, the situation is 
fairly satisfactory, though in the iron 
industry the degree of occupation which 
until recently was very high, has dropped 
somewhat. In spite of the rationaliza- 
tion of industry, which is proceeding 
rapidly, the demand for labor is now 
greater than at any time since the re- 
construction policy was inaugurated. 
The number of unemployed in Vienna will 
probably continue to drop until - cold 
weather sets in, making the continuation 
of building work impossible. Owing to 
the practical completion of agricultural 
work, unemployment in the Provinces is 
slightly rising. Rumors which are cur- 
rent in the foreign press on the impend- 
ing civil commotion in Austria are en- 
tirely baseless and nothing worse is about 
to happen than the partial revision of 


the constitution by peaceful and strictly 
parliamentary means, in accordance with 
the desire of the majority of the popula- 
tion. 

The following prices show the closing 


on the Vienna Stock Exchange on 
Sept. 24: 
Sch. Dol 
Neiderostericher Escompt 21.8 3.05 
Bodencredit Anstalt ......... 99.6 13.96 
Creditanstalt (New shares, 5 old, 1 
new) ... Said oer e eee etka eh oc 52.5 7.41 
Mercurbank (New shares, 50 old, 9 
new) 20.2 2.85 


Wienerbankverein (New shares, 3 


old, 1 new) ; 21.8 3.05 
Alpine Montan hen 39.7 5.60 
Krupp Bendort pf ee Sy 11.0 1.56 
A EG Union (ex div) ....... 33.2 4.69 
Leykan Josefstal .. 6.0 .83 
Staastbahn ........ .29.5 4.19 
DH. ies tcocues as 19.7 2.78 





British Celanese, Ltd. 


Dr. H. Dreyfus, managing director of 
the British Celanese, Ltd., said at the 
annual meeting: “Despite unfavorable 
trade conditions, owing largely to re- 
duced prices for our products, we have 
been able to make substantial progress 
in earning power of the company, and 
its potentialities.” He declared that 
should business continue at the present 
rate and increase, as there was every 
reason to suppose, the rate of earning's 
indicated would make available a sub- 
stantial dividend on the common and 
give the preference shares an apprecia- 
tion value of 2% per cent. 


Colombia 
A banking group headed by J. & W. 
Seligman & Co. and Central Hanover 


Bank and Trust Company has arranged 
a short-term bank credit of $1,300,000 
for the Department of Cundinamarca, 
Colombia, to be used in construction 
work on the Cundinamarca railway be- 
tween Puerto Lievano and Villeta. This 
fifty-five-mile section is now scheduled 
for completion next year, after which 
there will remain only thirty miles of 
railway to be constructed to provide a 
continuous line from Bogota to Puerto 
Lievano. 


Ford Motor of France 


Ford Motor Company of France, for 
first six months of this year, is under- 
stood to have earned an average of over 
3,000,000 francs per month. Such earn- 
ings, which are at the annual rate of 
36,000,000 francs, are exclusive of Ford- 
son tractor, Lincoln car and spare parts 
divisions and were made on production 
of fifty-five to sixty-five cars per day. 

In April last capitalization was in- 
creased from 78,000,000 francs to 130,- 
000,000 francs, through issuance of 520,- 
000 additional shares of 100 francs par. 
Earnings for the first six months, there- 
fore, were at the annual rate of 27 per 
cent on the present capital. 
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Pag 


STOCK EXCHAN 
STOCKS 


Continued from 


Sales 


ew 
Hoe 
716 
&.400 


Kepublic Supply Co 
Richfield Oi 
Do pf 
Rio Grande oil 
San Joaqg L&P 
Do i% pr pf 
Seabrd Dairy 
Seaboard Natl 
Seaboard Nat! 
“) Security-First Nat! Bk 
Signal Oi & Gas, A 
So Cal Edison 
Do 
Do 
Do 
De 
So Cal Gas t% pf 
Se Counties Gas pf 
Stand Oil of Cal 
Taylor Milling Corp 
Transamerica Corp 
Do new P 
Do scrip ° 
Union Oil Associates 
Union Oj) of Cai. 
Western Cont! Utilities. 
Western Air Express... 
Western Pipe & Steel 


CURB EXCHANG 


7% pr pf 
Cr 8% pf 
Bank 


Sec Corp 


Amer Tel & Tel 
Aviation Corp Del 
Axelson 

Bach 

Bandini 

Sank of America 
Banca d'Italia 
Do 
barnahart-Morrow 
Big Jim 

Black Range 
Bolsa Chica B 


Caterpillar 
Claude Neon of Del 
bo pf 





Neon Lights 
Comstock Silver 


, 
1.44) Consolidated Steel 
1400) =~Do pf 
41.200 Chapman ice Cream 
mow) Cord 

Crystalite 

Curtiss Airports 





Cypress Petroleum 
Diamond Electric 


Gladding McBean 
Globe Petroleum 


Gold Ace . 
Gold Ace Annex 
Gold Ore 


Hancock 
+ Imperial 
Yntercoast 
(tal 
lo pf 
Jade Oil 
Kemper 
Kinner 
Lockheed 
Do cert of dep 
lL. A Vancouver Mines 
Marbelite 
Mascot 
Mexican Seaboard 
Mills Alloy 


new 
Mining 
Trading 


Do B 
Mount Diablo 
North Star 
Olinda Land 
Oro Amigo 
Pacifie American 
coos Associates 
lacific Equities 
Pacific Indemnity 
Pacific Mutual 

Do rights 
Palmer Union 

Do pf ogee 
Petroleum Reetifying 


Samson Tire & Rubber 
San Francisco Gold. 
Santa Fe il ° 
Security Co units 
Soe Cal Gas 6%% 
Sugarmann Mines 
Trans Air Trans 
Do v t ce. 
United American 
United Republic 
; Linen 





973 
2000 
20 
tM 
TR, 
1.000 
7 


pf 





1,700 
Tron 


U S Ol & Royalties 
Universal Cons 
O70 Wellington Oil 
5 Whiting Finance 
1 Whitlock Mfg . 
26,700 Wright Creek Mines 
"Sold X 20% stock dividend p 
dividend. 


Continued from Page 


STOCKS 
Sales. 

2.515 Ulineis Pac Glass A 
Investors Assoc ; 
Jantzen Knit Mills ' 
S32 Kolster Radio Corp ‘ 
Langendor! United Bk A 

Do B 
i Leslie Salt Co. 
mit, A Gas & Elec 
Magnavox Co 
Marchant Calcult 

Do rts 
Mercantile Amer 
No Am 
We 


pt 





Realty. 
investment 

pf 

Dig v if 

North American il. 

7 Nathomas 

1 Occidental Ina Co 

+ Oliver Filter, A. 
> 
‘ 





Do B. 
Pacifie Pub 
Pacific Gas 

Do ist pf a 
7 Pacific Lighting Corp 

Do 6% pf... 

Pacific ON . 
Tel & Tel 


Serv 
& Elec. 





tL 
10 Pacifie 


rer} Do pf 


Do pf. 

} District Bond . 
Electric Prods of Wash. 2 
Exeter e 1 
Ist Security Units 
Fokker 





we 
GE, 


High 
tg 


K. 


200 


. oy, 


lus 


GOs 


STOCK EXCHANGE. 


High. 
291, 
HOR, 
49's, 

30 


39% 


9614 
136% 
loo 


Low 


BH 
1, 


Oo 


regular 


Low 
2N% 


Los Angeles—Continued 


Last. 


Sty 
by “, 











$1.00 


San Francisco—Continued 











| San Francisco—Continued 


STOCKS. 








Saies High. Low. Last, 
— Paraffine Co's, Ine vO go sv 
275 Pig'n Whistle pf : 
Wane Pacific G & ES rts 
39, 180 Do A rts 
3944 Richfield il 
920 Do pf, ex war 
630 Roos Bros 
5 Do pf 


+ Kainier Pulp a P.. 




































5S J tt & Pwr pr pf 7%. 
20 Do t% pr pf os 
Ik7 BF Schlesinger A 
m Do pf . 
2,488 Shell Union Oii : p 
5 Sherman C lay Pr pf i i 
5 Sierra Pacific Elec pf.. 92 92 92 
495 Spring Valley Water SS 86% S7T% 

14,591 Standard Cil of Calif 78% 74% 4% 

1,050 Standard Oi) of N Y. 4% 45 45 
31 Southern Pacific 16% Itily 16% 

1,402 Fy 3 aye 1s 18 1S1g 
810 Tidewater Assd (il.. 19% 18% 1Is% 
379 ~=~Do pf . St) 86% 88% 
35 Transcont Air Trans, Ine 21, 19% 19% 
220 Thomas Allec A 18\ Ss 18% 

7,128 Union Oil Associates 49% 

4 Union Oil of Calif.. wig 

1,225 Union Sugar ee 4 
o Do pf 24% 

10,860 Transamerica 161% 

5,024 Do new .. tit 
15 Wells Fargo Bk&Un Tr.: 320 
i West Amer Finance pf 4 
21 West Coast Bancorp... 

11,722 West Pipe & Steel ve 2 $6 
21 Yellow & Check Cab Co 32% 32%, $2 

cu = ie HANGE, 
KS. 

6.940 Aero Corp Cal.......... 12% 1% 10% 
“wu Alaska Pacific Salmon. 21% 20% 214 
1™) Alaska Treadwell 14 + i4 
{80 Albers Bros Milling 7%. 1 2 i 
173 Amer Tel & Tel 304 

1.500 Amer Toll Bridge (Del). .70 ( 

1.2% Anglo National Corp. 3 . 
430 Arkansas Natl Gas 22 

1,997 Aviation Corp (Del) ik 
“) Bach Aircraft . b 
841 Bank of Amer ...... “534% . 

25 Bank of Am of Cal, new.130 130 130 
395 Blue Ridge Corp, w i... 20% 19% =6—220% 
’ Do pf, w i sees 4th Hi 
¥) Cal Art ‘Pile, A 1 ky 
uo Do B ann 8 814 
1 Cal-Ore Power 6% pf, ‘27 1 91 
5+ Chanslor & Lyon, A .. 21% 21% 
&) Cities Service ... a3 D4ly 

2% Claude Neon Lights wR 30% 
> Coen Companies 14% 14% 
3.16% Columbia Steel ......... 17 16% 7 
40 Columbia Steel Corp 1%. 1 «100 100% 
Cons Paper Box, A... 4 1 14 

3, Cord Corp . -. 38 3 


Willame tte ist 
Oi; 


“G45 Crown 
™) Dominguez 
2) Dumbarton Bridge 
155 Durant Motor Cal.. 
150 Elec Prod of Ore ... 
45 Federal Land Value.. 
2 Fokker Aircraft 
> Foster & Kleise> pf.. 
210 Forrest E. Gilmore 
375 Gladding McBean 
1,026 Goldman Sachs Tr 
35 Hawaiian Sugar 
1? Holly Development 
25 Il Pae Glass, C!) B 
44,112 Inter Coast Tr 
1) Investment Trust 
8,050 Italo Petroleum 
1,940 Do 7% pf : 
“n) Key System Tr pr pf cfs . 
470 Kimb Krough Pump, A. 
1,820 Kinner Airplane 2.55 
2,285 Kleiber Motor 
55 1 Magnin 6% pf 
<M) Marine Bank Corp 
National Auto Fibres 
Oahu Sugar 
> Occidental 
Onomea 
165 Owl 
1,500 Pac 


‘pf bt) 
> 22 












Pr etroleum 5 
Sugar . 

Drug pf 
American 








1,045 Pace Associates 
1,135 Pace Coast Biscuit ...... 
199 Do pf .... awencenes® 
40 Pac Equities enue 
215 Pac Gas & Elec pf...... 
ti) Pac Mutual Life Ins 
50) Do rts 


1? Pac Natl Ba 

















45 Pac Portland , mY 26 
112 Do pf ae 7o 
23,115 Pac Western Oil 24% 
10) Pickwick Corp .......... 9 

a Cee TE éadescavaceud 7% 
1,084 Republic Petroleum ec a 
100 Schumach Wallboard p 5 
2) Sears Point 
a First Nat Bank. 
Shasta Water pf - 
44 Southern Cal Edis 
“ Do 6% pf 
> Do 54% pf , 
185 Do 7% pf re 
130 Southn Cal Gas 61 14% = 
0) Sunset Pacifie Oil ‘ ‘ 
125 McKee, A .... 
Superior Port Cem, A 
Wis Do B ° ° eve 
li”) United Paper Box 


27,220 Universal Cons (Oil 
7 Vietor Welding 





160 Virden Packing 1 
315 Waialua Agricultural 57 
390 West Coast Life ........ 6% 
+> Western Caer Corp 75 
5 Western Sulphur Ind 12% 
BONDS. 
4,000 Crown Willamette 6%,°51.100 tao 100 
13,000 Richfield Oil 6%, “44....101% 101 101 
43,000 Key Sec Co D R 6%, ‘33 5% 4.75 5M 
Cleveland 
STOCKS 
Sales. High. Low. Last 
2.010 Aetna Rubber 13 iB 12 
FOG Do pf 2. -. 38 30 3s 
210 American Multigraph Ba 39 39 
80 Apex Electric ‘ 32 29% 32 
™) Do pf . : ‘ 98 98 98 
i) Bond Stores, me us 5 5 5 
2% Do B ouees 1 1% 1 
43 Bulkley Building pf #2" #2 2% 
30 Byers Machine, A .... 10 10 10 
158 Central Alloy Steel pf..111 110 it 
1 Chase Brass pf ..104 104 104 
124 City Ice & Fuel. AB 58 a 
150 Clark, Fred G ° 11% 10 10 
348 Cleveland Auto Machine. 30 28 30 
320 Cleve Bidrs Sup & Br 28 274 8 











Cleveland—Continued 


STOCKS. 


















Sales. High. Low. Last 
234 Cleve-Cliffs Iron pf..... 97 Gy V7 
57 Cleve Elec Ill @% pf....109% 109 109%, 
38 Cleve Railway ctfs pf.. 97 at BONG 
1,781 Cleve Securities P L pf. : 4 
399 Cleveland Trust 185 
20 Cleve Union Stockyards. 2014 
142 Cliffs Corp ° 132 
226 Dow Chemical — 400 
10 ~=6Do pf . 105 
101 Elee Contr & ‘Mfg 6s 
100 Enamel Prod 23 
326 Falls Rubber 
2,125 Faultless Rubber 
240 Ferry Cap & Screw.... * 
50 Firestone Tire & Rub -220 
7?” Do 0% pf 10g 
324 Do 7% pf 
“To Foote Burt, new ‘ 
10 Gen Tire & Rubber Co 
34 = =6—Do pf nae ‘ 
(i) Geometric Stamp 
50 Grief Bros ‘ 
80 Guardian Trust 
200 Halle Bros 
65 Do pf 
210 Harbauer ..... seaiens 
233 Harris, Seybold Potter. 
26 Higbee Ist pf ‘ eae 
110 India Tire & Rubber.. 


Machine 


394 Jaeger 
2 Motor pf 


5 Jordan 
205 Kaynee 












100 Kelley | S 1 Lime & Tr. 50% 
440 Lake Erie Bolt & N.... W 
1,070 Lamson Sessions P TM4 
400 McKee, Arthur G & Co. Hg 
i) Met Paving Brick 40g 
340 Midland Bank Indorsed..475 
134 Miller Rubber pf 41 

9 Mohawk Rubber 
0 Myers Pump 
1,675 National Tile 
1,401 Nestle-Le Mur 
> 1%) Washer 
262 Ohio Bell Tel pf 
384 Ohio Brass B 
20 Do pf : ; 
115 Ohio Seamless Tube 
295 Packard Elec 
1,268 Packer Corp . 
836 Paragon Refining 


180) =6—Do pf ae: 
4,510 Patterson Sargent 






























2 Republic Stamp 
> Reliance Mfg 
+ Richman Bros 
Do No. 2 
235 Do pf é ‘ 
411 Seiberling Rubber 
31 Do pf a 
100 Selby Shoe - 
297 Sherwin-Williams 
1 BO OF ccccces 5 
Stand’ Textile Prod Hl 7 
vr Me tisesdderdwas 67 75 
Do B pf 40 45 
2 Stouffer, A 32%- 32% 
i) Sun Glow 23 23 
15 Thompson Aero Tr 25 25 
140 Thompson Products, A.. 54y0=«COY 
136 United Bank ....... 355 415 
25 Union Metal Mfg 42 42 
,689 Union Trust : 119 132 
"380 Vichek Tool , 2: 25% 
165 Weinberger Drug ....... + 35ke 
22% West Res Inv Corp pf. 102% «10724 
343 Wheeler Metal Prod . 3 29 35 
1,030 Widlar Food Products... 30 29% 30 
521 Youngstown S & _bf.. 100 100 100 
Boston 
STOCKS. 

Sales. High. Low. Last. 
190 Aero Underwriters . 34 32% 33 
20 Air Investors 14 14 14 
3 Alles & Fisher - B 22 23 
225 Amer Brick ‘ 5 1h i) 

12,136 Amer & Cont 1B 45% 47 

wane Amer Equities 31% «31 31 
S64 Amer Founders 116% 115 116% 
Do rights iy 5% 6 
ee Amer Gen Sec ...... 69% 69% 69% 
12 Amer Pneumatic 11 10 194 
Do Ist pf 4814 Ss % 
Do 2d pf 27% ti 27% 
201 Amer Woolen 17% 17% 
Do p BR 38 
i) Amoskeag 17% 16 
© Andes Pet tid es) | ay 
i'aes DB BTCRMIAR 2... ccscoses Rt) -82 & 
1,225 Arizona Com ....... 2% 2 
1 Aviation Corp ....... 144 14g 
620 Avia Sec of New Eng... 15 l4he ‘ 
228 Bigelow Hartford 93% 93 9% 
7 Do pf . 1% WI% 11% 
930 Blue Ridee erry 20 1%, 19% 
= 6D pt... 473 Y 
155 Boston & Albany 7 
10 Boston & Maine 
Do p p 
Do pf ‘ ea y 
Do pf A stamped 9%, = 014 
Do pf 141 «140% 140% 
Do pf B stamped. .141 140% 140% 
200 Do pf C 125% 124% 124% 
389 «6Do pf Cc stamped. -126% 124% 124% 
77 Do pf D ; 75 175 175 
°F Dopf D stamped 175% 175 175% 
599 Boston Elev .. seen. ae 68% 71 
0 89 &O 
.108 161 m1 
92 0 0 
2, 41 39 30% 
S84 S4 84 
2% Brown Dur ° 28% 28 28 
f99 Calumet & Hecla 14 13% 43% 
30 Capital Adminis 69 69 an 
47 Chicago Junction 163 163 163 
68 Do pf . ee 100 100 


1,952 Cities Service. » 
397 Commonwealth Secur 
17 Con & Pas pf. 

Gas Util 

Secur ° 

Shares . 

Copper Range 

6,685 Credit Alliance 

3,822 Crown Cork Int 

40 Curtiss Flying Ser 

205 Dominion Steel .... 

East Boston Land ...... og o 

515 East Butte 

"4 East Mass 

0) Do adj .. 

East Gas & Fuel 
Do pf 
Do pr 

2,750 Eastern S S 
165 Do Ist pf 

20 East Util Inv 

892 Economy Groc 











983 Edison Elec Ill . 
1.314 De mew ...... 
Sh'ings pf 


30 El 
37 Employ Assoc 








Sales. 
1,248 
1,185 

762 
200 
259 
310 
5, 145 
126 
Isd 
40 
280 ¢ 


1.346 
205 
10,011 
75 
“9 
110 
100 
1,340 
1.017 
10 
1.685 
600 
22 
8.225 
2.685 
418 








28 So Surety 
% Spencer 


410 


369 


mis 








i Loew's 


Mohawk 
+ National 


7 United Fruit 
















































































































Boston—Continued ’ 


STOCKS. 


Low. 


Ho9% Ty 


Eng Public Service . 723 
First National Stores 

De rights 
Franklin 
Galveston 

Do pf 
General 
Georgian A 
Gilehbrist 
Gillette Razor 
rlobe Underwriters Exch. 
Greenfield Tap & Die 
Greif Bros, A . 
Hancock ° 
Hardy Coal 
Hathaway Inc, A 

Do B 

loo pf 
Helvetia 
Hood Rubber 
Hygrade LL, 

Do pf ° 
Insur Secu 
Insuranshares 
Int Carriers 
Int Hydro 
Int Super . 
Island Creek 

bo pf 
Isle Royale 
Jenkins Television 
Keweenaw 
Kidder pain Accept 
La Salle . 

Lake Copper 
Libby McNeil & 
Theatre 
Maine Central 
Mass Con 
Massachusetts 

Do pf 
Massachusetts Utilities 
May Old Col 
Mergenthaler 


Houston 


Capital 
pf 


ine 


Coal 


Libby 


Gas 


Leather 
National Service Co 
New Dominion 
N E Equity 
$ pr pf 
Oe ass 
Tel & T 
NH &H 
Nipissing 

N & S Am Co 
North America 
North Butte 
New York, New 
Nor & Wo pf 
Olympia (The) 
Old Colony 
Old Dominion 
Pacific Mills 
Plant T G pf 
Pond Creek . 
Prince White 
Prov & Wor 
Public Utility 
Quincy .... 
Railway & Light 
Reece But H 
Reece Fol Ma 
Reliance Man 
St Lawrence P pf 
St Mary's Land 
Sec Inv Eq. 
Schulte United 
Select Industries 
Shannon 
Shawmut Assoc 
Shenandoah 

Do pf 


Aviation 


Haven. 


Holdings. . 


Sec 


lation 


Trask 
Stone Webster 
Sullivan Machine 
Swift & Co. 
Swift Int . 
Suburban Electric 
i Torrington 
Tower Mfg . 
Traveler Sh 
Tri Cont Co. 

Do é 


Sec 


Dr 
Fasteners. 


United Twist 
United Car 


United Shoe Machinery.. 
Do pf .. 
US @ Br 
US & 
Do pf 
U S Smelting 
Do pf . 
Utah Apex 
Utah Metals 
Util Equit 
Do pf 
United Founders 
Do rts . 
U & S Overseas 
Verez Co 
Venez Mex 
Vermont & 
Victoria 


Int 
Int Sec 


pf 


Mass 























Waldorf System 
Walf W prior pf 

Do pf 
Warren Kros 

Do Ist pf 

Do 2d pf 
Warren S D 
Westfield Mfg 
Whitenizhts 
Whitls'y Mf¢ 
Wilson Jones 

OUTSIDE SECURITIES 

Quincy Market pf 60 60 two 
Saco Lowell 10 s 10 

Do Ist pf mi ™ Pr E 

Do 2d pf . a 0) w 10 

BONDS. 

Fist Liberty 3%s . 97 ry V7 
First Liberty 4%s 98.10 98.10 98.10 
Fourth Liberty 44s 98.10 98.10 98.10 
Amoskeag 6s 81 go 81 
Boston Terminal 3%s 86 86 86 
Breda Co R0 gO 80 
Brown C 5%s 4% M44 041g # 
Chicago Junction 99 98 9% 
East Mass 4%s, A a] 2 02 

Do Ss. B 62 HOS 604 
Fox Theatre 6's 100 st 100 
Fox Met 6% 92 2 92 
Heod Rubber 7s 15% 95% 5% 
Int Hydro 6s 108% 107% 107% 
Karstadt 6s R2 82 82 
Mass G 4s 97% 96% 96% 
N E Laundry 6s 914% 91 91% 
NET & T 5s 99% 99 Bvt) 
Pond Cr 7s 105 104 104 é 
Swift 5s 1004 198 100 
West T & T is 991 9K, 8%, 





1929 














: 


a en, 


tate Ce agalrands 


tee 


Friday, September 27, 1929 
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Chicago—Continued 


Continued from Page 607 


STOCK EXCHANG©. 
STOCKS. 


19,650 Ken-R Th Co.......-..-- 2? 
200 Ken Util ¥ od ao vee 

6,850 Keyst S & 
300 Key W W 
300 Kuppenheimer 


0 Kirech Co -pf...........- 22 
6,700 Lane oe 5 Stes. 
7 ) 


-.» Leath & Co........ 
oe See Me gees canes 
SD DD BE assicccccecs 


pf 
15,450 Libby- MeNeili 
%50 Lincoln Ptg Co 





150 Lynch Gl ‘= 
13,500 Mann Dear Cp 5 
3,250 Meadows Mfg ....... 5 
250 McCrd R & Mfg......... 42 41% 42 
450 Marks B T ev pf........ 1m% 18 1814 
1,050 Material Service ... ~~ 32% 33% 
500 McQuay Norris ‘naa ae 69 
9,600 Mer & Mfg, A.......... 35% 32% 34 
350 Mid Cont Laun 23 2; 23 
1,900 Midwest Tel Co ..... . 28% 27 _28% 
19,800 Mid West Util ..........529 445 529 
* DO SF ewww G : 
OBO DO PE cccccccccccce 
1,100 a = ~ pf 


350 Monighan Mfg Seta 
350° Monr aes Co 





EY andidenpocdeo ences 

1,450 Mtg Ward, Cli A 
4,100 Monsanto Ch 
2,300 Modine Mf, 

450 Mohawk Ru 

0 Morgan Litho 

100 Morrell-John 
28,100 Mo K Pipe L . 
1,050 Muncie Gear, A 
1,400 Do B 

350 Muskegon MS ... 
5,800 Nachman Spr .... 

200 Nat Battery Co 
35,950 Nat Sec Inv 
3,66 


80 Nat F 
2,100 Nat Leather 
1,300 Nat Rep Inv 
2,450 Nat Standard 

950 


19,250 eee gts 
8,750 N & r, 
1,350 Nor Am ‘Car tg ee 


W Util pf 
800 Oil-o-Matic . 

11,600 Ontario Mfg 
150 Oskosh Ove'ls 
Oe TD Me cwetessecces 








11,850 Pac Pub Ser, A 4 
200 Pac West Oil Co.... 25 2542 
1,200 Parker Pen Co.... 47% 48% 
4,950 Penn Gas & El... 21% 24 
250 Peoples Lt & P Co.. 1% 51% 
50 Perfect Circle ..... ; 55 *55 
BBO POOF GO occ cccccccvcee 37% 37 
1300 Pottor Co ..........:;- 37 37 
450 Polymet M Co . 90 92% 
2,550 Pines Winterft ......... 80% 7% 80% 


200 Process Co ve eee eee 22M 
139 Public Service | “<i 









Do pf 
806 Rath Pkg Co ...... 35 33% 34% 
8,950 Raytheon Mfg ......... 75 65 68 : 
3,600 Reliance Mfg ........-. 24 22 "23% 
350 Rollins H M .......... . 56 55 55 
8,700 Ross Gear .......... oe a 43% *50 
A Saree 40 38 38 
2250 Meerees 2 T ....- cee & 45 45 
7,450 Sally Frocks, Inc a 30% 27% 30 
1,200 Sangamo Elec 42% 41 4215 
35,550 Seaboard Util .......... 16% 15% 15% 
1,650 Sheffield Steel .......... 74 71 13% 
100 Signode St .............. 18% 18% 18% 
ee Se ree 1% 1% 
iw pf ° 26 26 26 
2,750 Sonatron “Tube |... 32% 30% 31 
1,100 Sou Col Pw, A ....... 32 31 31% 
50S W Gas & El pf. 97% 97% 97% 
3,150 Stand Dredge .......... 36 34% 35% 
1,750 Do ev pf ....cccsece: . 36 35 35% 
10 Stan P, Ber Mt nccccscewe 21 21 21 
GOO Stone H O Co .......... 37% 37 *37 
SD TO BE nes ance cecccoes 7% 96% 97 
200 Sterling Of) ae 28 23 °%4 
2,050 Steinite Rad ...........- 25% 22% 22% 
850 Storkline Furn ...... 25% $$ 23 25 
1,450 Sup Md Corp ..... 60 5 59% 
3,100 Swift & Co ........ 140 139 139% 
2,200 Swift Intl .......... 35 34% 34% 
500 Sutherland Pap ........ 15 14 15 
100 Tenn Prod ............+. 21 21% 21% 
1,250 Time-O St Con ........-- 36 35 *35% 
GEO Trt Well .ccccccccees 61 59 59% 
400 Thompson J R ........-- 45 42% 45 
4,950 Unit Corp pf ......... 28 26 *261% 
11,200 United Gas ............. 48 39 46% 
3,400 Util Lt & Pr, A 56% #+%55% 56% 
106 Unit Lt Pwr, A ......... 30% 30% 30% 
3,750 Unit Rep Corp .......... 25 20% 24 
19,700 U S Gypsum 84%, 86% 
2,550 Do pt paid ..........+. 80 81 
20 US Ppa Pr, 57 60 
SABO TW GB EARGS ooccccccccen. 17% 17% 
19,850 U S Rad & 5 37% 
3,650 Utah Rad Corp 17 174, 
38,450 Util Ind Corp . 49% 50 
ct 2 eer as 5Ou% «52 
4550 Util P @ LN V..... 34 31% 33 
1,756 Van Sick Corp ......... 28 26 
oe Dey i GMP <cscsecens 16% 16 16% 
co et *: eee 29% 28% 29 
8,700 Vorter” | ARS 32 28% °%31% 
SEO DOD ccceceee . 34 *35 
BE EE avdiansdens veestcaass 17% 17% 17% 
350 Warchel Corp .......... 26% 2% 26% 
450 Sees 33 31% 31le 
611 Waukesha M ........... 183 178 8 182 
700 ba gD GO occccccccces 23 21% 22% 
BP Eo iuncecasccccess. 37% 37 37% 
950 West 4. Ut, A 24% 22% 24% 
400 West P L & T.......... 30% 30 30%, 
40,000 Wextark R St ...... 744% 68% 70 
250 Wieboldt St, Inc ...... 42 42 
74) White Star Ref ........ 7 71 71 





Chicago—Continued 
STOCKS. 
Sales. Last. 
10, nnd Winton Eng ............ 77 73 re} 
Do pf . 7 


2,750 





5,000 Chi Rys, 
4,000 
7,000 
2,000 El P_N G € 
1,000 
1,000 Met W 
ea 
‘ 7 97% 97 
1,000 Br P M 6%s, ‘3f Ni% 87% 971 
*iex dividend. lies 
CURB EXCHANGE. 
STOCKS 
2,615 Allegheny Gas.. ........ 12% 1 12% 
5,376 Am Cir Eng Acm........ 17% 16 17 
SS 3 7 = eee 7k 6 6% 
100 Atlan an Util. ‘ 15% 5% 15% 
3,900 Asso G & E) A...... 704% 69 9% 
650 Automo Gear.. ......... 3 28 294 
2,375 Auto Mu In Co........... 7 6% 7 
1,305 Am Furn Mart.......... 6% 5% 6 
5,000 Ark Nat Gas.......... - 23% 21% 23% 
3,600 Allan H Caryo.. és 


100 Chgo Rap Tran..... 








OO eee 40 39% 
5,215 Bureco war.. ........ 8 6 ™ 
re EO OGM... oscccs 17% Ii4 17% 
SN rer eererer re 51 45 45% 
14,100 Cent So Westn.......... 43% 28% 36% 
6,650 Can Marconi... ......... 8! 7 ™ 
300 Can Metalerft.. ........ 1% 1% 1 
1,950 Canal Const.. ...... 1% 10 11% 
134 *Century Tire.. ........ 34% 24% 
2,700 Chgo Rivet... ........«.. 26 25 25% 
1,950 Curtiss Flying.. ........ 20% 20 20% 
1,010 Chgo Air Serv.......... 114% 11% 111% 
4,650 Cent Sta Inv............ 37 35% «37 
See Geren AGP 4. cscsceces 9% 9% 9% 
3,400 Dubilier. 17% 1% 15% 
kT Ss nepepeeerrer 17 15% 17% 
1,350 Detroit See ve Sone Om 16% 
250 Emp Cor Units. cs0eacess a. a 
fees 15% 114% 14% 
Rs inning t.0g ath mesin 22 17% , 18% 
50 Fidelity Tire.. ........ 13 12% 12% 
vl MMs «<< Jlnnveeeeae 19% 17% 18% 
(ef. Sk See 28 27 27 
400 Fourth Nat In........... 57% 56% «57 
CP ON 5 hc tos bassade 16% 12% 16% 
2,150 Gen Realty. . baseunccees 118% 113% 113% 
3,690 Gnd Rap Metal.......... 13 12 12% 
700 G Rap Var ex d. . 15% 15 15 
768 *Greenebaum. . 334% 31% 33 


8,590 Hambelton 





215 Harrison. 4 8lg 8 
400 Hood Rubber. 35% 35 35% 
100 Hall Lamp.. owe im.eibh ken 25 25 25 
3,905 Int Sec Mn w........... 33% 33% 33% 
Se 33% 33 33 
100 tana ee 44% 44% 44% 
Se ES Secuccenteeeteu 15 12 13% 
252,700 Midwest Util. & eeansewnd no 0% BO 
_ {2 oS are 70 49% 70 
100 MeWilliams is +se5ne0e Oe 35 35 
Teee “eet OB BR... «22. 0000. 19% 19% 19%, 
1,900 =, a le Wes cess ence 15% 11% 15 
- aaa cocccee am 24 
4,450 nN. om , ee 114% 11% 
> ge. "> Sr 24% 24% 
1,805 Mid W 6% cv : ‘ 123 131 
350 Polymet.. wr Prrrr rere 30 
2,960 Reliance Int. 12 
400 Reliance Man.. 55 55 
1,650 Roosevelt Fids ... 8 8°, 
550 Sou Nat Gas............. 16% 17 
_ 750 Sheaffer Pen 65% 66% 
3,827 So Un Gas ....... 16 17 
re 24 25 
4,775 Stand Oil Ind 55 ba) 
2,550 Do Kas.. .. 23% 24% 
150 *Stein.. ...... 31 31 
7 *Storkline. . sé 19 19 
4,120 Sunstrand Mch.. .... <7 3i 32 
6,967 Temple pf rts.......... 3 4 
2,700 Temple Corp.. 40% 43% 
ed. Gcaciedsies eda 40% 42 
eee 31% 32% 
2,005 Thomas Eng.. 27% 28% 
2,900 Transformer... ... nO vn 
43,572 Un Carbide rts ........ 43g 4 
1,405 Un Telephone... ......... 27% 26 ot 
Ee. 6.40.0 2 00ssc000pu% 17% 16 17% 
DP TONS: caccccecchees 99% 95% 9T% 


*Ex dividend during the week. 


CHICAGO BOARD OF TRADE. 
STOCK EXCHANGE, 
STOCKS. 


129,200 Allied Mills, Inc 
Bes ceccccscccas 


*900 Guard Inv Corp.......... % 
1,900 Oscar Mayer.. ... 1 
3,400 Min Corp Can.. 
7,100 Nat Rec Pump. 
7% Quaker Oats.. ........ 
6,100 Square > Awi 


16, « iy ay ieee 
41 7000 Sund Mach Wenpceisneeve 
9,800 Gale Bter. .«.ccccecs 


9,100 Wm Wrigley Jr.......... 





Baltimore 


STOCKS. 
Sales 7 Low. Last. 
843 Arundel Corp ........... 44 4a 
17 Atl Coast Line of Conn. 194 194 194 
260 Baltimore Trust ........ 2200-216 220 
385 Berliner-Joyce Aircraft.. 24 23 23% 
4,340 Black ? Decker Mfg.... 66% 60 65 
SD Bernt re 7% 27% 27% 
24 Ches % Pot Tel of Balt.116% 116 116% 
15 Central — A a 39 39 


105 Century Trust Co 215 
7 Commercial “Credit Co... 53 51% 53 
Do pf B 65, 


eer ere pee 2 25% 26% 
=’: freee 244% 24 24 
95 Do conv pf A 1 50 D1 
19 Do 6%s pf w w........ 9 95 95 
12 Do warrants .......... 1% WKH %WhK 
80 Com Credit Co of N Orl. 24% 24% 24% 
109 ~=Do oe pf x w 88 88 88 


61 = Fat 





107 ~Do TRIS ON 

34 Do 0% pt dD 

173 Do 

693 Consolidation ‘Coal Co. 

ik YS =e 

25 Delion Tire & Rub Corp 2 2 2 
5 Continental Trust Co Qn ss 








Baltimore—Continued 


STOCKS 
Sales. High 
1,486 Eastern Rolling Milb.... 39 
20 Equitable Trust Co 155 
219 Fidelity & Deposit.... 240) 
316 Fid & Guar Fire Corp 32 
1,715 Fidelity & Dep Co sort 240 
196 First National Bank... 5814 


660 Finance Co of Am A com 14 
232 Fin Serv Co com A 17 

_ a SS Aree eee 9 
24 Houston Oil Co pf tr etfs 81 





Maryland Casualty 128 
Mnfrs Finance Co. a 
> eer 18% 

Do. 24 pf....... 17 
Merch & Min Trans . 45% 

Monongahela V Tr Ry Co 

i% pf. ree 2 

154 Mortgage Bond ‘é Ti w 34 
44 Mt Vernon-Woodby Mills i4 
87 Do pf P0634 addine - 80 
895 New Amsterdam Cas.... 49% 

40 Natl Bank of Balt. -271 
4 National Central Bank. .316 


15 National Sash Weight pf 5} 
19 Northern Cent R R. . 82 
730 Park Bank 
75 Pa Water & Power. 
280 Second So Bkrs Sec Cp 
50% pf 
204 So Banters Corp... 
30 Stand Gas Equip Co pf. 
2,180 U S Fidelity & Guaranty 64% 


1,800 =: — Rican Sager. 37s 
260 ee 
685 un Rys & Elec Co. . 81% 

as * 4 a Trust Co... .. 82 

B& A Ry 10% 
i3 “De pf 0% 


1 
15 W Md Dai Co Ine ‘pr pf 52% 
*Ex dividend. 
BONDS. 
1954. 9t 


$1,000 Baltimore City 4s, 


12,000 Baltimore City 4s, 1961 96 
4,000 Baltimore City 4s, 1957.. 96 
3,000 Baltimore City 4s, 1951 9616 
1,900 Baltimore City 4s, 1960.. 96 


4,000 Black & Decker Mfg Co 
6%s, 1937 237 
1,000 Com Credit Co ‘Ss. "4935 91% 
2000 Do 6s, 1934 97% 
2,000 Con Gas Co Ist 3s, 1939. 100%4 
2'000 ConG EL & P 5s, 1965.101 
2000 Do 4%s, 1935.... - 
1,000 Elk Horn Coal Co 6Y 4s,°31 91% 
000 Fin Co of Amer 6%s, ‘34 § 
1,000 Lex Ry Co is, 1949. 102 
1,000 No Av Market Inc 6s, ‘40 88 
3,000 Prud Ref Corp 6%s, uss. 101 
25,000 Un Rys Co ist 1940. 58% 


24,000 Do income 4s, 1946... 375 
1,000 Un Rys & El Co fis, 1930 98 
1,000 Do 6s, 1949. 67 
6,600 Do fdg 5s, 1936..... 51% 
5,0 Un Porto Rican Sug Co 

6%s, 1937 ...., 90 
3,000 Wash Balt & ae Ry 

ds, 1941 - 





St. Louis 
BANKS 
Boatmen's Bank 


9 

8 Bremen Bank 
53 First 
206 


Nat Bank 
206 Merc-Commerce 
5 U S Bank...... 
TRUSTS 
6 Frank-American 275 
20 Miss-Val Mer ... 330 
5 St L Union Tr . . 80 
STOCKS 
70 Alligator . 22 
4 Aloe pf werrrry 
15 Amer Cred Ind. vo ae 
2,537 Amer Inv B. jaws 15 
30 Baer-S-Cohen ist..... 90 
65 Bentley Strs.... er 
5 Boyd-Welsh ma .. 40 
625 Brown Shoe : .. 49 
7 SF oaks ..118 
315 Bruce pf ...... na ait 102 
120 Burkert ......c..c000- . 
OS Aen ‘nye 
323 Chi Ry Eq...... as 9 
65 Coca Cola Bot. ‘ 71% 
435 Cons Lead A............ il 
655 Corno Mills Shs saan 50 
3 Elder ... ot - D 
661 Ely Walker. scisae mi tie, ee 
«te F Megart ....... 201¢ 
335 Ham pews Shoe.... 13% 
100 Hussman Ligenier cose», ae 
 ,. era ; 10% 
150 Hyd P B...... 2% 
GIS TES PROGR. oc cccccccoes, . 11 
_ ae . 7 
. Int Shoe . 17% 
See -106 
to Knapp Monarch . 36 
ereeeseeseos » of 
347 Laclede Steel 60 
Te EO GOP oc cccsccss 182% 
Pere 170 
170 Landis PST ¢ 
10 Marathon Shoe 25 


1,126 Moloney 
1,099 Mo Port Cem. 


100 

3,456 Nat Can sade 
125 Nicholas Beazley. 
65 Podige Weber 

1,020 Pickrel Wal 


620 Rice Stix 
150 Seruggs ..... sas S003 16% 
i 3S ae 74% 
595 Scullin pf ......... ° 30% 
100 Sec Inv .. 35% 
Pree erre sence ae 
25 St LP Service... oss ee 
300 St L, Screw..... cos 2 ae 
19 Skouras Bros ........ . 30 
2 rere. | 
90 S W Bell pf...... Sera Ce 
205 Stix Baer Fuller. coosw ae 
285 Sunset Strs pf.. 54% 
DMEG WOEner .ccccccccs 41% 
BONDS. 
$3,000 E St L Sub 5s.. 954% 
5,000 Houston Oil 5%... . 94 
12,000 Moloney 5%s .......... 9414 
6,000 Nat B Met 6s,...... --. 104 
500 Scullin ts .... Sines ee 
4,000 St L Car 6s. SE eeTy 
1,000 St L Chain St 6s. 981, 
7,000 United Rys 4e..... 7 


High. 





Low. 


37% 














93% 





Pittsburgh 























STOCKS. 

Sales. High. Low. 
i! RS ee 72 72 
410 Aluminum Goods Mfg.... 30 20% 
20 Amer Vitrified Products. 13% 15% 

2,490 Arkansas Gas .......... 2: 21% 

eae oy” oe eee : 8% 
744 Armstrong Cork 74% 

25,283 Blaw-Knox .... 58% 
575 Carnegie Metals . 17 16% 
51 Citizens Traction ........ 30 30 
100 Consol Ice Cream........ 4% 4%, 
22 wt Rrra aaa 23 23 
00 Crand, McK & Hend.. 29 28 
GIB DU, CHG. oe e des. . W% 15% 

2,104 Devonian Oil ........... 16% 14% 
75 Dixie Gas & Util pf. 77 Th 
6&5 Donahoe’s, A ..........- 17 16% 

% Follansbee pf .......... 9 Hs] 

1,665 Harbison-Walker tT 70 
15 J & L Steel.......... .120 12¢ 
STS JO8 TAOTMD. ccccsckctnsses 38 38 
825 Koppers Gas pf.......... 98% 798 

1,16) Liberty Dairy Sitar. 32 29 

25,949 Lone Star Gas ¥ *521 
695 McKinney Mfg 2 12 
100 Nat Erie, A ; 726 
345 National hanes 21% 2% 
470 Do pf .. 38 38 
825 Petroleum Exp ° 30 
300 Pittsburgh Brewing ‘ 8 
PES ORS 6 6 
10 eee Plate Glass... 67 67 
120 Pittsburgh Screw & Bolt. 26 25 
175 Pittsburgh Steel Penery os 58 
520 Plymouth Oil .........- 2% wm 
25 Reymer Bros ............ 20 20 

1,500 San Toy Mining.. 4 .03 
75 Standard Steel Spring. *70 Hn 
900 Sub Elec Dev..........-- 21 20 

2,170 Un Engrg & Fdry 2% 41 
100 Vanadium Alloy “Steel... .*76 76 
50 Waverly Oil, A.......... 25 25 
110 Westinghouse Air Brake. 64 63% 
300 Witherow Steel ,........ 43 42 

BANKS AND TRUSTS. 

45 Bank of Pittsburgh, N A.180 180 
5 Commonwealth Trust 340 =—-340 
6 Diamond Nat Bank...... 610 38610 

225 Peoples Savings & Trust.200 195 
71 Pittsburgh Trust 47 470 
5 Union Nat Bank 520 

UNLISTED. 

1,445 Amer Austin Car........ 12 13 

10 Davison Coke pf........- 38 08 
109,084 Inter Rustless Iron....... 9 5% 

100 Mayflower Drug ........ 4% t4&% 

100 Penn Indus ............-+ 26 26 

DES — ED WOES os cc tccvcnssss As 98 

650 Pittsburgh Forgings ..... 18% 18 

52,499 Western Public Service. .t46 ily 

RIGHTS. 
57,083 Blaw-Knox .......++.+:: 2% 2 
tNew high. tNew low. *Ex dividend. 
. . ° 
Cincinnati 
STOCKS. 

Sales High. Low 

11,675 Amer Laundry .......... 9 
706 Amer Rolling Mill...-.... 137% 

19 —— EEA R SE oooe 15% 

122 OE ncaa 0scnseasoo ere 79 
220 Ganet CRD cvenncasce 380 

193 Churngold ..........+++-- 26% 

144 City Ice & Fuel......... 58 
582 Tew TAME pcnsccenccnss +23 

1,695 Eagle Pic lel Reise pyasan 17 
oe! ere BOL, 

169 Gibson Art .......--+++.. 48 
15 Gruen Watch ............ ae 
3 ™ SPORT PATE. 114% 

100 Hatfield-Campbell 1% 
ey ee eae , 82 

125 Kahns partic ............ 34% 

2,137 Kodel Radio, A....... 2% 

Bl KrOBOr .ccccscscnscccess 93 

380 Paragon, B .......-. oe ae 
2 Procter & Gamble, old.. .445 

2,289 Do new ss 90% 

2530 Do h% 108% 

110 Pure Oil 6% p - -100 
25 Do 8% pf.. 111% 

1,322 U 8 Playing Card. badasess 134 
141 U S Print & Lith........ 125 
26 DOE oécc csccsosesve 101 

7 U S Shoe pf... 4 

TB WHERE 606 a ccacesercccs 72 

PUBLIC UTILITIES. 

337 Cincinnati Gas & Elec... %i% %% 

410 Cincinnati Sub Bell Tel. 127 126 

909 Cincinnati St Ry......... 41% «4% 

129 Ohio Bell Tel pf........ 115% 114 

New Orleans 
LISTED STOCKS 

Sales High. Low. 

96% Canal Bank & Trust Co. .301% 301 
20 Hibernia Securities pf ..103 102% 

140 Insurance Securities Co.. 28% 28 
4 Interstate Tr & Bkg Co. .380 380 
30 New Orleans Bk & Tr ...148 148 
10 New Orleans Land Co... 15 5 

400 Whitney National Bank. . 130 130 

LISTED BONDS. 

1,000 Birmingham Ry L&P 4%s. 90% 0% 
100 Bossier Levee Dist 5s,'58. 97 7 
3,000 Gulf St Paper Ist 6%s.... 99 or 
1,000 Knoxville Ry & Lt ref 5s. 92 92 
7,000 La State 4%s, 1940-49...1004%2 100% 
4,000 Do 4%s, 1950-59 ...... 100% 100% 
3,000 Memphis St Ry 5s. . 68 68 
1,000 New Orleans City 4s... - 944% 944% 
2,000 N O Pub Imp 4s, 1950.. 92% N24 
1,300 N O Public Service 4%s.. 85% 8&4 

CURB STOCKS. 

ild oi Chipley Co +» T% 64, 
17 N O Pub Service pt. - 97% 94 
40 Pan American Life Ins.. 38 36% 

330 Saenger Theatre, B .... 34 34 

510 Stand Dee OT 7% 7% 

me rere ae 52 a0 

1,145 Wesson, Oil & Snowdrift. 37 34% 
D> GO ME. dusndonsesedwone 60 na 

CURB BONDS. 
1,000 Gillican Chipley 1st 68,'42 96 Mt 


6 


126% 
IBY, 
114 


HOY, 
NT 
99 
92 
100% 
100% 
68 
944 
92% 
84 


6% 
94 
36% 
34 

7% 
WO 
36%, 
jy, 
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Transactions on Out-of-Town Markets—Continued 

























































































































































































































































































i] 
D i 
° 
: cag Columbus—Céntinued Toronto—Continued |  Montreal—Conti 
— ae. : 4 High. Low BANK STOCKS. STOCKS = ontinued 

2,350 Airpa a = Sales. y —— ° STOCKS 

"hon > ~ & Tool units 2 City National ....... ” ra on ia High. Low. Last. Sales. ery High. Low. Lagt 
“ i r sera a >. . : ” ww we ~ : e . 4 

is Ausomotive Fan = — [eee 7% First Citizens Frost 491 De el es Se. a oa" 88 = ym tte Steel Wares.. 34% “gs <x 
. n Rubber units 18 Hur —~ ote 150 De Haviland _hebsiaiiticts = 35 Goodyear T & R cur 1073 33% 33! 

6,428 Bower Roller Bearing : untington National z 2 ee 27 27 27 Gurd, . n pf.10%% 107% 107% 

5 = 13% | Market Ex -- on Distillers Corp ..... ‘ iurd, Charles & Co 43 ) 

5.050 Cardon Ph 7 arket Exchange ..... P see. 2 17% 18 42. 

300 Continental Dept. Stores ee 28% | Ohio National .... :. @ . The perm OMOUe OS-.-- TE te ane a Cons Gol 7 oa oe 

400 Copeland, B, v t u 5 ME TOURED cc cccccccese 111% 111% «111% He ms Gold Min. 6.00 64 6.00 

Laat Delos ~~ $  o.- ; 23 LAND TRUST CERTIFICATES = dem Power ....-..-++-. 68 67 68 2 Internat — Pap Mills 25 24 24 
; », ss. J 4 f >ke ‘s 5007. 

350 Detroit & Cleveland Nav. 26% ‘ ‘ pe ay Pe csacceus 29 28 28 Saberanta — of Can. 60% =I 

295 Detroit Electric, B 5 Brunson Bldg Site s........--.+.+++ ‘ ». f R__ O aeaae 102 100 :100% 5 Jameica Public Serv 26 
1,445 Detroit Gasket & Mfg... 31 Century Bidg Site 5%s.... { - 335 English ‘El oy latina di 16% WW 1h 3 Lake of the Woods ae 

965 Detroit Gray Iron Fdry 3 Chapel-State Theatre Site 5%s.. 108 35 English Electric, A...... 44 43 48% i Gets tecome s 
1,750 Detroit Motor Bus ; bs Gee Pesity —_ 4 ee 97 . #9 Goodyear Tire .......... = 23 25 290 Lindsay C Ww & > tga aL 

: a SS res 2 275 oF ean ae © b Oe...... 4 
a0 —, Mogul. ; $24 Huntington Bk Bidg ‘Site & OSS abbr: 104 00 cee eae oo WERO «.--. Pod Es "28 mee Seonneen aul te am 15% 

300 Federal Motor Truck.. Sg BT ROR aes 160 aaa he. SOK 8% HU nee ~ rok yr eee 

100 Foote Burte 3% 3 25 B State St 54S.......----- sees: % 100 hey alll lela 7 15 1,558 Masse aioe ta... aa 
5.04 Ford uae of Guanie. é ° ve ee te oe OTE . 7 101 405 Imp “.- cre earpiipiat % » } 7,862 row os fle aly = i 56 

° Fourth National Sl Sear a Se ae es xs nv nn se>*: 98 a9 180 Mont Power esneder teeta Bs. 0,647 Montreal L H & Power.155 
7,455 General P vecessities 68 Nat Steel Car = rtrd i01 National Breweries .....147% 

2178 De - arts Toronto poe Gat > eer ae +f 2 National Steel Car...... 90 

100 Graham-Paige Motors - 50 Pelisse ee ssnecas Ad 12 Port Alf =P Weaving. 24% 

2,225 Grand Rapids Metaicratt.. STOCK EXCHANGE, 0 Peliswers .---. a... ae tee ally ey Bela” - 

Ht men ~~ FOr on LISTED STOCKS. 10 Ruddy ~ geen pf.. : 103 102% 103 — —- of Can......126% 

oover Steel Ball Sales. High. Low. Last. 80 Robinson Cone .... “- = 97 97 a Do pf ... eal 

367 : 90 ADILIDE eee cesses: 52% 52K A24 3,625 Service Station IIL Fy 7 art Quebec Power 
4,123 n f ie WD, Bisinnessda- 42 42 «642 Shawinigan ........ ..102 0 St Lawrence Paper 
iS Kermath Me" Re SO} =e TT TTT! 96% «96% 96% 17> Sprucolite Corp, a + 100% 7,49 Shawinigan Wat & 

235 Kirsch tf . ‘ 10 IED okt ndonaeenebnas 6 6 6 on Standaré Paving .... 33 32 33 “- a Williams Co. = 

319 Do cony pf. ty » + ~ ieee om & > ae.” a jo Smee H & Sone. 3 

100 as PBs veccccccces % 48% ‘ dea te .100 100 a. @ an Power.... HOY, 

2,190 Marquette. Oi caw vf. 122 Bell Telephone 200.05: 160% 16, 169 st United | Fiel invest..111. 24% 24 3S “Sa a es: aM 

"200 McAleer Mfg conv pf ae fe D en ere 67% 64% 65% 109 Watehes pegsecncese . 80 79 79 60 Tuck: a ‘ane 48 
‘ — soon Steel Tube Prod. 120 Br Empire Steel ‘Sa pt... 8 Bins eeeeeee 20% 19 19 iA Wayagamac nas of 122 

,385 Michigan Sugar 373 or 5 - +4 
2200 Moreland, Renn 1 —— Neg : Ol, STOCKS. 1688 Whitey ei m 
3,670 National Grocer 444 Burt oe N BRE : 12,885 Br Amer Oil 7 - 0 Do ives Electric 83 . 

19,212 Packard Motor, w i 582 Can Bread, new......... 731 Crown Dom Oil........: 67 63% 3% es 105% 105% 
8,177 Parke-Davis & Co 5 Do pf ist... 100 Foothills Ol & Gas... 11 610% 10 ae 
8,255 Motor ne Al . ne 3 a ages: 2.75 Home Onl Jil & Gas...... i= By 5.00 BANKS. 
* a 28.206 eae FIOMO Vo... eeres . 19.75 f 19.50 5 0 . 
200 River Basin’ Paper. . 7 e Repeeepeeseeent 2a 8iT ie ecett — a -.. 3% 38 sy y " a nne Nationale 172% 172% 
4 4 . 2% al P 30% 38 38Y, 112% 

OF 8 Reagan si Can Aechoi 20222000000 si McColl, Prontenne TM HR BE | ak Momtreg 0000S 
3,509 Second Nat! Inve “stors untis.... rs De tan Lee pameo tend ’ i835 8S Bs 319 ol goin 400 307 
10, ry! 7-2. w i an aut ae eens 4 Ly ( 770. tose SE Eiagptecnocdineegea «+e d= - S85 

» pf . we nya 300 PB ry 5.00 TION GOV ERNMEN 
#700 Silent Automatic Corp 1,14 - o- Si 69 brain = i 25 DOMINION GOVERNMENT BONDS. 
+ jo pf .. = Can C 1,057 Supe an te 25 12 $600 1 
3,165 § 2 C Car .. Se Sup rtest Pet ord........ 37% 36 omnes L Jom of Can War L, ‘31. 99.80 § ‘ 
a ss Siyace D, A 170 Can Cement ...........+ 26% 25% Wwe S DO PE ncrnecceeccccccs 100% ion ‘aM 4,000 Dom of Can War L, °37 i » 99.80 Bi 
150 Pittsburgh Forging Pg SE ates 98% M8 9716 Union Nat Gas.......... Hw 4H 18400 Victory saan. i9s4 100.70 

140 8 7 ost oi redging .......... ca 4% | av ictory Loan, 1134. = 100° 

30, 180 Stimson pon = eee ye ay Ginger Ale Kees 91 Sti 90 MINING STOCKS. = Victory joan. 1937. coal ‘ 
7.860 Third National I oun dee Gee ee o os %*» 1,100 : ann meee ae 35 99.95 100.10 
3311 Timken ee nvestors = — off & Ala, new.... 30% 28% 28% 1° fet imine dicsialbaaou 3.35 3.18 3.18 we oo Refunding, 1940 "96.07 95.65 94.05 

20 Do pf 15 Can Oil, new............ MM mn 53 b D cecceseve 9.60 9.60 9.60 Refunding 19453 .... 100.00 100.00 10 
25 Tre cu : 123 123 = soot Copper 5 33% os . . ' 00.00 
. ‘or = 25 ‘ oe Ya r 
“0 Truscon, Steel pi 6 140 Do B > 9% 500 Howey Gold - 3 — 

04 United Shirt Distributors, Ine "i oS aaepestepesaaine> ted 180 Hudson Bay y $51,506 Can Pow > 
st aa cee a Cap Beier .......0... oe a 1 a 3 00 =o ower & Pap debs.. 83 x2 MN 
J'es0 Universes} Rertee ae 400 City Dairy ............. 2 a iahe Shore 23°75 5.000 Montreal Tramways 97 07 ome 

‘ocler 23 «Do pf : 200 McIntyre ... 2 > 5CO0 M ; ar a. ae a : 

822 Univ > 4 a 24% ‘ . FEO cccccccecccnccee 14.00 14.00 ( Montreal Gen Mtge, A.. ‘M4 { 

1 Walker & Co unite... 35% $10 i Plow eeceesacs 3 Tie ana 61:50 38:5 56.25 ee Se Ao: ee 102102 
(0a Warner Alreraft Gocp... 47 oct Gone ~ aa, RT sae 21 2400 Sudbury Gorden ccccseee 140 6S 68 1006 Wayagamack P & P....100% 100% 100% 

11,059 White S : 17% ™ * ee gg SR . 25H 7 Gasin . 6 7.50 7.80 1000 Winnipeg Elec 2. 106 106-106 

uM) Wilce Rich, Re er 67 2) Cons Food Products 3,235 Teck Hughes an on . = 106 

»x-Rie A . - See Swe 200 “oe 9.7% | (5.8 —_ —- re 

4,757 Do B “ ns Con Gmesttere i PRE iat DEE ediidceshacadn . 910 9.10 CURB EXCHANGE. 

400 Wolverine i eases mens 4 on G Ue bccaccsus 8s ‘ a MISCELLANEOUS STOCKS 

i Vortex nt 5 po nee Imp ts BANK STOCKS. 

28 PE. GE cccccccescece ‘ 85 Assoc Brew : 5 
2* nae 40 Dom Stores ........ 20: Commerce « y pacman reweries .Co..... 29 
BANK AND TRUST COMPANIES 60 Duluth & Superior....... 02 108 Dominion ........ ars fanee + RB = 

4,127 American State 17h ° 10 Easy Washing Machine.. - ae Imperial ........ 30 Do pf wane Shee ... 2 
1,528 Do rts = © 167 East S Prod pf.. Wl Montreal. 115 Amalgamated Electric | a 

a Bank of Detroit. on. p... << eens Players, ame ot 83 Renah Scotia 607 Do pf Slectric .. = 
hi ank of Mich ve 4 LY oan Ei y Farmer pf....... : 83 Royal ...... 3,026 - oeeses wee BO 

43 Detroit ick ‘ A Ri 3,786 Ford of Canada, Cl 8 Toronto xian eee . 0 Gan Dr ——— 67% 

795 First National .... : i3ee 1160 ket a geptdbepets ST 105 Canadian Vickers 2 é 
2,143 Peninsular State, new..... 195180 . _* rere ANDARD EXCHANGE. 320-Catelli Macaroni Prod pf 28 
4.832 Peoples Wayne County > wa pi Googe Steel Wares. . 4 S4 STOCKS. 6,785 Commonwealth Pet ) “us = - 

Re United Savings : 325 | 500 +10 y mes ae Tire pf... 8 107 107 ue 30 Cooksville Company 42 { 

81 Detroit « Security Trust Go. 305 1850 s Great West Saddiery.. -< 2 3 aur = anene, gvisssarwetas 1.80 1.70 = quawrave Brewery ...... 2% 

rus 160 RS OR vecceee S : 30 u 3.49 3. an Foreign Invest pf . 
=] ee 2 Le 7 eee 100100100 41, 38s Barry Hollinger. : oe P 25 Gurtise-Reld Aircraft pf, 24% 
uemeEeeGeneee - = 2 a ‘ ce 7 % y ome oe . 9.75 94 611 Distiller C Seagrs ‘6 
as S Hayes Wheel iene ae aa at 14,180 Falconbridge : ~ 162 Dominion Eng ae 
olumbus 170 S een a a ee LOD = m0 1,326 Hollinger — Tar & Chemical Co » 24 
4 € i Yc ecccecces x € 
LOCAL SECURITIES. : id Intnl Milling pf.. 105 104 10% 316 Hudson Bay > — eee > 20% 
. 154,050 Intal Nickel ....... WO% 5 ; 9734 I a 45 
Bid. Asked. 165 . ceeee CO% 16% «(5BG nter Nickel Home Oil Co 19.4 
Akron Guaranteed Mtge.... . . i Intnl Utilities, A........ 48% 438% 43% 91125 Lake Shore Imperial Oil, new oo 
- -¥"} Steel Cast............. ° ‘4 Pe Be —— pesencronnadwe % $™% %Q% 23,400 Malartic Imp Tob Co of Can..... ton 
pf .....-. Cn ldihioies cee ** a _ 4 > Dp ee 78 73 32/925 Mandy ... 51 p : * oaat : 
Byers Machin . es “ 895 Lake Superior Corp...... oY i9 3% 273,850 Mewheo ce 5 omer Bat” othe’ = 4 
Central eae. @ Fixture A. phen tes o M4 ba BM DD sk ccoscccccasae ow 48 " 41,627 Noranda 143 Mitchell, Robert & C 46 
Cities Service ... eons pe * Loblaw, A .....++seess -2 wm 2 38,008 Sherritt-Gordon 1,105 Natl Distilleries vite ; 
yy pore Es ; 4% >. 7 Do pf B.......... -21% Ww 20 61,800 Sudbury Basin 6.90 470 Page-Hersey "135 : 
pw ay Rye Vault. “aie ete Seetrae eo sor = a ie 7 soem. B Bs ge M314 88% «8B 81,750 Teck Hughes . a 105 Regent Knitting seine = ra 
Meek scenes role , ew 35 3 + 695 Treadwell Yukon.... >. 6 4 s+. If * 

De ist pt pied tos 21800 oe 2 Do pf ae a 7.6m0 qrenewes Yukon. 75 ° Setante Grain Co. «os a 
Do 2d pf SERETHO TSO R OSE ANNA 105 1,495 Massey v4h 4Y 20) Ventures. Slee 1.52 490 Sorvies a “gy -% 

Bo Me od DES ae eee e bike ” BD seccccos , 

mM YF Dental nee . M2 , wks ge eres xs see RO x0 80 26,970 Wright Hargraves. ; Ta 3,108 Walker Gaatorhom ms w7in ; 

Mibelanidtetedass at : ~ a biumecens 33 32% 33 at ae 652 1s a ss 2 : 
pra Shs haa srhcsccases sss ; “+110 im i OY > eee 7 oe he 134 i 1,954 Whittall ry Products 51% ; 
Solaris, Packing IR aig |W MMU Rocce ita ag Montreal ~ aoaaagts | 

s Union Oilcloth pf pasate’ : iroceries pf........ 103 «108108 PUBLIC UTILITY STOCK ‘ 

Dayton Pr Lt pf....... apesewvecsssensma tam 10 Nor Mexico .....- Se | OM STOCK EXCHAN ; — 

Diversified Saas taare 4 107% 109% B = ot ecccecece cooe © 7% 8 a 10 = Foreign Power Securities 41} 40 40) : 

pas ebecen ; 20 2 s ; — A “Electric Securities 83 . 2 ; 

First La Inv. Keeeesuen ‘ % Ont Equitable : se =, Sales ee ee 4 ge in Securities 83 80 81 & 
MP palin eecatecae Sih. Cayes 413 Page Hersey ...... Sa 129 139" 1, 4 Abitibi P & P Co... 53 a1 D1 55>) =6 Do (Cl s, Cl A . 43% 48 43% 4 

Frankl 3 ee coon tT 265 Photo Engr s sy 2s a” OplipepRoe § , E Nees aes -» 17% TY 7¥ ‘ 

ranklin date aiateashaates caeatameew 4 a M8 Pred Metals ........... P on = 743 Alberta Pac Grain, “A... > a oe 84% . ey Sep of Can pf, cum. 99 * 99° o 5 
Geman Shoe Gg zg : 235 Pure Gold .. pce — = ao. aS 9 1% 41% 48 Southern Canada Pr pf..105 105 105 3 
ee aes i 30 Riverside Silk Mills, A.. 27 27 oF 22: Do non-cum pf ...... 2 1 a" ed Securities pf 105 105) 105 2 
mA ute Co eats 1 Russell ekhnbadedaned on 9 on 40 Atlantic Sugar Ref..... ” “oy % 01 BON & 
—¢ gpeeehteny eeeaesenens sinh aa = Eo écecenedunnenee 109 108 109 SK OY Saeeeelepaeegehd 50 “a B Me ND. . 
auaeet emcee ste ss es ee .. MM 02 218 Se peer 45 40 40 120 Bawlf N Grain Co...... 245 265 26 500 Price Bros . 1001 
— Manufacturing reas AipEheh Nr foal oh nicht kid % 92% 98 36 Belgo Can Paper Co pf. 101% 101% 101% “* 100% 100% 100% 
Kobacker Store rf Standard Chem ........- 401 40! 1 405 Bell Telephone Co.. 17 °1e7 UNG eTocre 
nemiienes 9 8 ed Vy 4% 2 F tee 16 167 MINING STOCKS 
Do pf with war....... ¥ ae eee en, sow.... a ae oes a Bee By a par ge RE 0% "2% 30 si 
v 4 R Laesarus........ 4 9 Dn dekcndescnsies ” gong _ ; 51,233 Brazilian T L & Pwr.... 67% 64% 66 3,070 Abana Mines ‘ ‘ 
ef a creer seareeeeneaes asad ’ uw Stantords, Ltd - a : 4 sy Emp Steel Corp. 3% 31% 3% 6,460 Amulet Mines : 330 1. 4 1.80 
Maramor 8% pf..... eel of Canada =) Yo cum Ist pf......... 35 asic 4, 4.500 D cree 3.16 3.18 
Marion Steam "Shovel 5 pf ....... 450 Do cum 2d pf..... as 3 ae 3% 1,000 Teansn tee 3e 3 ~4 
GS rcccccecvccse ele : 770 Ti Top Tailors. ; 535 Brit Columbia Packers. : 21 20” = "150 Lake Shere Gen Mining, 6. ow 5.80 6.00 } 
Midland Grocery pf.......... a Pe , 3,220 Brit Col Pwr Corp, A... 49% 48 48 200 Mining Corporatior 1 fee ie 
Midland Mutual th is Twin City R T. i -. sere 32 30 32 20,037 Noranda Min i “4.03 4.05 4.05 j 
Ohio Bell Tel pf 6 W C Flour....... 730 Brompton Pulp & P rr a oS 100 Premie a ia : .61.00 56.00 56.00 
ne teen a. : aa... ..... 90 Bruch @iik Milts........, =. 4 42% 169,192 Si r Go ° ---1.70 1.70 1,70 

BES S5 vice Kgs cuss ret 18,886 Walkers S W.... 125 Bldg Prods, non-voting A ~. os = eee *"""""* 1.40 86% "97 

Do &% pf....... 10 Weston, Ltd .. oe es te Se ooh an yg MSE -; ash 
one | ae. pnts Ah ae 0 Winnipeg Elec 4619 Can Po ower Corp..... 33 32 33 100 Sunloch Mines 

Do soa o Dep... 200 Can ‘wr & Paper Corp. 31% = 35 3% 9,425 Tech-Hugh Gold Mines f 

ot” gr” agedpaetelfleasedite Aheacbhond’s van Wire & Cable, B.... 43 41% 41% 200 Towagamac 
Ohio sinte , we CURB EXCHA 933 Can Brot Brewing ..---- 18 16 16% 200 Towagamac 

o Wax Paper. ‘“HANGE. ' Can Bronze Co.......... 70 Ri . meas : 

Paragon BS i STOCKS. ped a a J & Foundry..... 138 130 130 Aut Cc z 

1.38 OT piwadtacsenceeens 143 39% 26 utocar 

Pure O12 DIDIIT 490 Beatty Washing Mach.. 4) 53% 53% ,362 Canada Cement... 2. .-. $3 139% 139% was ompany 
Do 6% pt senuont Sik. ICMAT so vente ecandad =» sw "i99 Do 6%% cum pf... 9 97 97 utocar Company, motor truck 
= ee 12. 98% 106 eau > & & 2,479 Can Gypsum & Alabastine 30% 27%  2TY, manufacturers, report a 20 

Ralston Steel C - wei ................e tan _'150 Can Hydro-Bi cu re I pr.. 88% 88% ssi, | crease in delive per cont in- ‘ 
Do pf + % -- 60 Blue Ribbon pf... .?..... 4% «48243 7,903 Can Ind Alcohol......... 22% 1h «17. n deliveries of new Autocar trucks y 

Riley "snoe of a * 65 Canada Bud 0000000000 ie tom it 1,445 Can Steamship Lines... 27 = dey | for the Summer months of July and Au 

Co 7 4 Canada Malting ........ 2% 2 26 Do cum pf.....-....--. 86 &. “ 

Do pf with war..........-.. ‘ 5 267 Canada Paving ......... Eth anit 31% a eee Flew » 32% 3% 31% gust which, reflected in earnings for the 

Seloto Valley R ei naa eee 107 Do pi... pssanas 105102102 5,387 Dominion brid: Smelting.s10 408 408 same period, bring the net profits, ap 

MME Eee nn kécckc nscvene ° 3 an Power ....!.......-. © «34% ™ ion Bridge 1 110-110 plicable to comm : 

a Li nak aan ueseh acs - 1,727 Canada Vinegars ..... 3 4 33u 149 Dominion Glass 195 5 on stock, for the firs 

Smith Agr RE Bice ccalentcccacas. 4 715 Canada Wirebound Box. . a 195 30” 771 Dom Textile (Ine 92 2 eight months of the current year u te 

“Struthers Wells ie sonceees BM 108% 1,125 Canadian Wineries : 6% %) Donnacona Paper 25% 27 $14.25 per share, aft , Ae 

yt to lat Rei 635 Carling Brew ....... # 9 9 80 East Kootenay Power... 25 2) 25 dends and F er preferred divi- 

eS eae Eee 777 Con Breas ooo se Bf | 2m Enamel'2 enue Prod: 30, 30 0. | $5.09 per sh edefal taxes, compared with 
on Sand & Gravel pf... 93 ¢ Q ayers Can, new. 72 63 63: r share 

P 91 =o 894 Fraser Companies ...... io 44% vit of 1928. or the first eight months 
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Speculative Commodity Markets 


Continued from Page 593 


of 75 per cent of wet rubber imports for 
dry rubber equivalent the net export and 
production figures are as follows: 


Net Produc- 
Exports tion 

Fs OE ELT eT Te 41,956 36,761 
WRNMOET ok enc icccccsoscs 38,356 37, 

SE a aa 0, ¢aelemtentreacaees 37,890 30,299 

April .. 40,628 35,659 

Reale Bae Se 31,582 37,405 

EE io S¢waw nadaeine head 28,979 32,621 

MR sc ccabupestadiekited 34, 40,424 

Using this table with figures of 


Figart on “normal expectancy” it ap- 
pears that the year’s total production 
may be estimated at 460,000 tons or at 
an average of about 42,000 tons for each 
of the remaining five months. 

While this indicates another increase 
in production it is, however, coupled with 
increased world rubber absorption. 
United States consumption in 1928 was 
60,000 tons greater than in 1927 and 
world consumption minus the United 
States was 23,000 tons greater. The 
twelve months running total ended June, 
1929, indicates a world consumption of 
782,971 tons. compared with 1928 con- 


sumption of 680,132 tons and 1927 con- 
sumption of 593,899 tons. 


HIDES 


RICES declined steadily under con- 
P tinued selling pressure, in spite of 
unprecedented trading on the New 
York Hide Exchange. On Tuesday De- 
cember contracts closed at 17.20, com- 
pared with the closing price of 18.34 a 
week earlier. All previous records for 
volume of trading were shattered during 
the week ended Sept. 21, when sales 
totaling 5,920,000 pounds, with an ap- 
proximate value of $1,036,000 were re- 
corded. Because the activities on the 
exchange were unaccompanied by any 
rise in prices, it is fair inference that 
it was the result of longs getting out 
of the market when prices continued un- 
satisfactory. As prices declined from 
first liquidation, their downward trend 
was given additional impetus by a short 
selling movement. 
Slaughterings in twelve designated 
markets were 9 per cent greater than 
last week, being 221,575 for the week 


Pacific Coast Securities News 


Continued from Page 603 


* Company, Dexter Horton Securities Com- 


pany and the Seattle National Company. 
The securities company also will take 
over all of the capital stock of the Met- 
ropolitan National Bank, First Green- 
wood National Bank, First Canal Bank, 
First Rainier Valley Bank, First Secur- 
ity Bank and the Dexter "Horton State 
Bank of Georgetown. The separate cor- 
porate entity “a the business of these 
banks will be continued. The Seaboard 
and Ballard branches of the Dexter Hor- 
ton National Bank will be continued as 
branches of the consolidated bank. The 
Bank for Savings, which has been owned 
by the Seattle National Company, will be 
liquidated and the deposits turned over 
to the above banks. 





Hawley Pulp and Paper Company 


Hawley Pulp and Paper Company will 
pay dividends now in arrears on its pre- 
ferred stock-and resume regular payment 
of dividends on Oct. 1, according to a 
statement made by Blyth & Co. The 
Hawley company early this year expe- 
rienced financial difficulties and was 
fore’! to defer dividends on its first 
preferred stock. The arrearage will 
amount to $5.25 a share on Oct. 1. Blyth 
& Co. purchased the controlling interest 
in the company in June as a means of 
protecting the preferred stockholders. In 
connection with the resumption of divi- 
dends, the ne statement was made 
by Blyth & C 

“After our aaitiien of control of the 
Hawley —_ and Paper mpany, new 
policies and operating economies were 
instituted and a new management select- 
ed by us was installed. he success of 
the new management is evidenced by the 
promptness with which a have 
been placed on a profitable basis. Re- 
sumption of dividends and payment of 
back dividends is fully justified by fun- 
damentally sound conditions in the in- 
dustry. We believe the outlook for the 
paper business, at least on the Pacific 
Coast, is much ‘brighter now than at any 
time in the past three or four years. An 
upward trend of earnings of well-man- 
aged properties can be expected with 
confidence.” 


Pacific Gas and Electric Company 


The Pacific Gas and Electric Company 
has made formal of ‘o its common 
stockholders of reco. )t. 25 of the 
right to subscribe to additional common 
stock in the proportion of one share of 
new stock at $25 and one share at $55 
for each ten shares held. Separate sub- 
scription warrants covering each class of 
rights will be issued on or before Oct. 
9 and subscriptions may be made until 
Oct. 21, on which date the rights under 


the warrants will expire. Payment for 
the new stock may be made either in 
full at time of subscription or at the op- 
tion of the subscriber in instalments as 
follows: 


Pacific Associates, Inc. 


Details of the merger agreement by 
which Pacific Equities will be merged 
into Pacific Associates, Inc., and the two 
corporations continued under the latter 
name have been submitted to stock- 
holders. It is announced that when two- 
thirds of the stockholders have assented 
Pacific Associates will assume all assets 
and liabilities of Pacific Equities. Upon 
depesit of Pacific Equities shares stock- 
holders will receive 1 2-5 shares of Pa- 
cific Associates for each share of Pacific 
Equities. Fractional shares will be is 
sued for consolidation. H. P. Kessler, 
secretary of Pacific Associates, signs a 
letter to stockholders accompanying the 
terms of agreement carrying the infor- 
mation that upon completion of the mer- 
ger Pacific Associates, Inc., will grant 
to stockholders of record as of the date 
of completion the right to subscribe for 
one share of stock for each five shares 
held at $30 per share. 


ended Sept. 21, compared with 202,975 
the preceding week. Imports at New 
York were greater by 50 per cent over 
the preceding week, and at Boston im- 
ports had dropped from 34,683 to 11,607. 
The weekly imports are too erratic to 
exert any influence on the market or to 
form a satisfactory basis for noting the 
trend. Figures made available for the 
month of August indicate a sharp falling 
off in imports of cattle hides for the 
month as compared with the same month 
last year, the figures being 924,487 
pounds, compared with 1,652,871 for 
August, 1928. However, a detailed ex- 
amination of the figures gives a mixed 
picture. Imports from the Argentine de- 
clined from 510,499 pounds to 187,544 
pounds, while imports from Brazil in- 
creased from 46,430 pounds in August, 
1928, to 387,346 pounds in August this 
year. Imports from Colombia, Venezuela 
and British India declined. Total wet 
goat and kid skin imports also declined 
sharply, from 2,463,310 pounds in 
August, 1928, to 749,381 pounds last 
August; Buffalo hides, coming largely 
from China, the Netherlands and Ger- 
many, declined from 193,755 pounds to 
88,404 pounds; dry kids declined from 
51,125 to 30,002 pounds; sheep and lamb 
skin imports, both green and pickled, 
dropped 40 per cent. 

On the other hand, the import in- 
creases in other classes of hides are im- 
pressive and probably account for the 
continued depressed prices. It is not at 









all unlikely that the heavier imports are 
the consequence of tariff fears and thus 
may be credited as another item to the 
business disturbances coming in the wake 
of political tariff considerations. 

The increase in hide imports was ac- 
companied by increases in imports of 
virtually all leather. Exports in all 
classes of leather fell off sharply and 
in no way show a compensating tendency 
for the increased imports of hides and 
leather. 

The Geneva hide agreement dealing 
with the elimination of excessively high 
export duties on hides, now imposed by 
some European governments, is not ex- 
pected to appreciably affect the market 


here. BERNHARD OSTROLENK. 
Range of Hide Future Prices. 

—Sept.— ——Dec.—— 
— —™: __ Low. 
Ge6: Bi iiiicaveswsaes 18.40 18.40 
Re RE eee 18.42 18.35 
E> Miter oced bacueeeee 8.25 18.20 
ME icine a panes 18.10 17.95 
err 17.85 17.75 
ee errs T 17.55 17.50 
Week’s range........ 18.42 17.50 
RS See peee = Tey 17.35 17.20 
WOME. BBs cssccsscsaces 17.30 17.20 
eS errr 17.20 17.05 

Sept. 25, close........ ene 


17.43 :28 18.10 
17.26@17.33 18.06n 


t Trading. 


n Nominal. 





NEW YORK PRODUCE EXCHANGE 


Week Ended Saturday, September 21, 1929 





Current Security Offerings 


BONDS 


Birkenback (Milton W. and Mary) geaa.eee 
ly te caren, Soe ee of- 
e ept. ‘ ea t 
Trust Co. ee a 

Gildred Building Co. (San Cal.) 

,000 7s cum we stock, price $105 a 

share and accrued divds, ottered a 18. 


Diego, 


eoctwed int, yield ry 4 6.35%, offered 
25. dees 


Inter- | 3 as s” ‘Lines $155,000 To 
coll trust a a - and int, due 1 


offered Sept. Robinson & Sons, 
Ltd., St. John, Ny ." 
Jersey Cit 

int A & 0, , = Jer "Yiel stb to 
offered Sept. 20. caaabeaciitade 


Corp.; Eastabrook & ont Kor antse Broth- 
ers; 3) ttene & Webster eBay ine. ; ; 


et ‘ .: “Hannahs, 
-_ -West States Utilities Semenne $1,200, - 


6s conv g notes, due Jul) 1s 1931, 
pee upon opgitcation. offe Sept. 20: 
Ottman & Co., Inc.; F. L. Andrews 

& Son Assoc 
State of Missouri $7,500. vied , int A & 
O, due October, 1951, avis : , offered 
Sept. 20. Estabrook Day & 


Co.; Kountze - TA, ye 3. Ka- 
tional Co.; Dewey, Bacon & as 5 Curtis 
er; The Minnesota Compa: 


;_Pres- 
a. © right, Snider Co. ; Handaba, "Ballin 


& 
Nashville, Tenn., Cit 45,000 5s and 
WMcid $.50'to 4.15% offered Sept. 25. 
ntinental Illinois Co.; Harris, Forbes 


Toledo, Ohio, City of, $1,000,000 school dis- 
trict 4%s, due Oct. 1, 1954; yield 5.50% to 
4.50%. offered Sept. 19. Halsey, Stuart & 
Go. Inc.; R. W. Pressprich & Co. ; Dewey, 

acon 


STOCKS. 
Sales. High, Low. Last. 
400 Aero Klemm ........ . 4% 3% 3% 
4,100 Am Eagle, new.......... 5% 3 3% 
13,300 All-Am Gen w i... -. 27% 27% 27% 
100 Alleghany Gas, new.... 12% 12% 12% 
200 Am Austin Car, w i.... 11% 11% 11% 
0 Andes Petroleum ........ Le, x oa 
200 Appalachian, w i. so EB 12 12 
65,500 Associated Gas & Elec... 60% 58% DK 
Dies BO FES  nciccscccsee & 28 29 
200 Ased Tel Util............ 36% 364% 36% 
1,300 Am Util & Gen, B...... 10% 9% 10 
1,700 Auto Stand ............-. 7 5 6% 
- RS errr 4% 3% 3% 
4,800 Brit Type Inv, new,A,w i 23 21% 22 
3,500 Do rights, w.i......... 1% % 1 
1.160 Surco Ute, W ft...cccc- . 66 654% 6% 
.  S.... PRR . B% 3% 3% 
BD EE BD occescsccescscocs 3 ti 1% 
3,200 Bell Dairy .......... . 12 7% 12 
0 Bonwit Teller ........... 31% 30% 31% 
Be BO OP anccccrcccccases 52 §2 52 
200 Central States Edison. 8 8 8 
3°,100 Chem Aso, w i.. .+. 88% 82 3 
S00 Case Rts, w i............ 199% 100 100 
100 Central Am Mining 3% 3% $34 
400 Claude Neon, new 30% 30 
1,000 Chat P Allied, w i 32% 321 
600 Claggett, w i......... 28 
200 Commonw Sec pf, 97% Wh 
3,200 Con Gas Util, B. d 12 13% 
22,000 Com Sol, w i........ . 56 5% THK 
2,700 Cont Shares, pr. F 9 *” 
BON i 
Site of Tennessee $4,000 a and 6% 


ighway notes, int A & aay 50% 
ffered Sept. 19. i. =: Bio hers; 

Roll ins & Sons; R. W. Pressprich ie oo 

Stone & Webster and Blod et, Inc.; The 

First National Corp. of oston; Ames, 

Emerich & Co., Inc. 


STOCKS 


Boston Herald-Traveler Corp. 182,328 shares 


common, =~ Tr, price $39.50 per share, of- 
fered astman, Dillon & Co.; 
Tucker, FA & Co.; The First Nation- 


al Corp. of Boston. 


Community Water Service Co. 200,000 
shares common, no J*, ngs $15 por 
oa qeeres Sept. Chapman 

ne 


Fostoria Pressed Steel Corp. 15,500 no par 
common, price $27 a share, offered Sept. 
17. Borton & Borton, Cleveland. 

Geo. A. oan & Co. 60,000 shares com- 
Le ~~ per share, offered Sept. 

ells: Dickey Co.; First Minneapolis 
Co.; Spencer Trask & ‘Co. 


Investment Administration Corp. 
shares, no par, price $50 a share, oltgeal 
Sept. etcalf, “cowgill & Co., Inc., 
Des Moines. 


Los Angeles Metropolitan Airport 15,00 
shares $10 par common, F ies « $12.50 per 
share, offered Sept. 12. phy, Weirick 

Co., Los Angeles. 

The Rike-Ku ~A Co. 50,000 shares com- 
mon, no par, pe ice $41 per share, offered 
Sep t, 20. Becker & Co., New York. 

United States Securities Corporati ion 50,000 
shares, no par, Class ‘‘A,”’ price $21.50 per 
share, offered Sept. 17. King, Lehman 

» New York. 

United Thrift t Plan, , 70,000 shares Class 
“A” voting capital, abe $16 per share, of- 
fered Sept. 23. wood Financial Corp. ; 
Tracy, Willis & Richardson; Hanson & 

Hanson. 


] 


| 





STOCKS 
Sales. 
100 Cr Cork Intl, A 17 
3,900 Detroit & Canada Tunnel 6% aY 6 







Zz 
G.SOD TORN o.a04202serssdcxews 114% LDA 11 
noo —— om AsSO...... 42 40 411, 
2,400 DO COV .ncccscccscces 17% 16% 17 
100 maeien, >“ a 14% 14% 14% 
700 Gold Cycle, new, w 16% 17% 
3,00 General Mfg ....... ° 2 2% 
400 Gt Nor Inv, A..... 35 34% 35% 
3,400 Hamilton Gas .......... 4 6% 7k” 
16,500 Hydroelectric ; 79% 81% 
300 Hemisphere ........ Se 
6,100 Intl Carriers, w i.. 25 2h 
1,000 Intercontl Power, ° 25% 27 
5,300 Int Rust Iron....... ue te 6% 6% 
700 Intl Bee, Mecscccescccses i9% 59% 
12,600 Jenkins Television ..... 10 10% 
5,000 Kane Stores ..... ‘ 17 18 
10,600 Kinner Air .. 2 2 
300 Lane Drug .. 15% 15% 


2,600 La Lasine ....... fae un 5 5 
3,000 Lind Distilleries ........ 11 14 
100 Liberty Bank 2 














300 Lessings ......... 12 12% 
100 Macfadden, new ... 28 28 
ie a SOP 58% 53% 
400 Maple Products, 7 7 
BOO Mase Util .ncccccccscces 16 16 
38,800 Marine Midland, w i 81 81% 
100 Mar Radio ......@...... 7 
34,200 Merlin Products .... % 
00 Midland Unit, w 1. -. 83% 32% 32% 
100 M S O,A,v t tfs,new, w : 12% 12% 12% 
1,000 Do B, v t etfs, w i.. 6% 6% 6% 
1,800 Morrison Electric 47 44 47 
500 National Copper ....... a Py) fs 
14,600 Nat Inv Cp, new, w 6 60 
700 North Butte ... 5 5 
42,600 N Y Inv war.... 9 7 
33,600 P G & El r, '55, wi..... 3% 3 3% 
15,800 Do '25, w l.......-ceee 5% 6% 
Tee Oe GOED cc casessvisavane 10% Jil 
200 Picturetone, A .......+++ 7 6 7 
23,206 Pub Util Hold, w w, w i 36 34 35% 
0) Radio Securities, A...... 2% 2 2% 
200 Reliance Int, 1 wi.... 2% $%$+wmuy =#&=>:12% 
200 Relian Man War........ 38 35 5 
4,400 Seaboard Util Shares.... 16% 15% BIA 
3,500 Shell pf, w f..........0. 105% 104% 105% 
200 Shawmut Assn . A 25 p23) 
1,600 Sheldon Mining . 1% % 1% 
400 Splitdorf-Bethelehem - 8% 5% 64 
800 Shep Stores ........ o- § 7% 7% 
708 © EB Vi xccvicvecdes coees 10% OF 70% 
1,400 Sudbury Rand .......... 2 2% 2% 
700 Standard Pharmacy ....13% 13% 13% 
3,300 Sterling Sec Pr, w i.... 55% i4 14% 
100 Stinson Air ........ 21% 21% 21% 
1,600 Sud Basin ......... Tv iva T¥6 
300 Technicolor ............. 7” 79 


1,009 Trent Process .......... 1% 1% 1% 
BOO DONG scccacercoessdcesees 5 f t 
100 Trinidad El .... 

7,900 Union Cigar ... oe 
745 Util Eq units 145 
700 U §S & Brit Intl, A...... 32% 32% 32% 





100 Wallies Done, w i....... 20 0 

200 Warner, new .......... 19% 19 Ky 
1,100 Zenda Gold ............. 3 2% 2%, 

BANKS 

130 Bank of America........ 233 229 233 

260 Bank of U 8 units...... 181 172 179 

270 Chise Nat Bank........ 285 240 =. 283 

795 Chat Phenix, new, w i. .180 164 188 

5 Guaranty Trust ....... 1,139 1,139 1,139 

4,900 Irving — PerrerriyT ye 91 79% i 

Se TO 00sec csereseous 280 280 280 

INSURANCE, 

100 Hudson Cas ...........+ Hy 6%, 6%, 

200 Nat Liberty Ins......... 30% 30 30 

600 Public Fire .......-+.+.. 27 27 27 
1,100 Seaboard Fire .......... 20, Wy 

300 Seaboard Surety ........ 28 24 


COUPON BONDS. 


$56,000 Assd Gas & E) 4%s, ‘49. .106 105% 105% 
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Dividends Declared 


Since Previous Issue 
of The Annalist 








and Awaiting Payment 





Steam Railroads. 


Pe- 
Compa Rate. riod. 
Baltimore. ‘& Ohio.. 1% 
De pt. ..ccccccees ccese J 
Carolina, C. & O...... st 





1 
Norfolk & West. adj. vf. $1 
United N. R. R. & 


ep eepardea . 2% Q Oct. 


Am, Cities Pwr. & L., A.7 
Assoc, Tel, Util. (stk.)..12 
Cables & Wireless, _~ 
Am. dep. rcts. for pf. 
stock ...... snees 
Cent. Atl. St. Serv. | 
Cent. [ll. Light os e. ase I 


Do 7% p 

Cincinnati St. Rwy sian 
Cin, & Sub. Bell Tel. .- $1.13 
Cit. Pass Ry., Ph ila. .. $3. 
Commonwealth Power sol 
Do 


Do 6.6% ‘én 
Elec. Bond’ 9 Share. ae i 
OE. ssccces 

Greenwich Water & G. Pt, Me 
Haverhill Gas Light..... 

ill Power 6% pf........ e 
6. wcces oesccee MD 
Int. Hydroelectric, Av. = 
Rentucy Sec. —————— 





ae 


Kings as Be. 

Louisville Ry. pf....... 

Maritime Tl. & Tel.... 
Do 7 pf. 

Middie West ‘Utilities. ino 
Do 86 pf. 


Miss. River ‘Power ‘pt.. 
Nat. Power & Lt. pf. 
. & Hud. Power. .....10c 
No. Am, Edison pf. 
Northeast Power 








Roch. Cent. Power pf.. 
So. Ind. G. & E. 7% pi... 


PED Bbisccecesceces 
So. Pitcs. Water ee aenes 
Standard Gas & Elec.. 
Do prior pf.......... 
Standard Tel. pf.. 


ic Q 

DD . wees sacqucascaeseeces The Ex, 

Nor. Ind. Pub, 8. 7% ps. 1% Q 

4 6 Seer 1% Q 

Do 5%% pf. pecee ceaacmese 1% Q 

No, Mex. Pwr. & Devel.. 1 Q 

BO BBs cccccescs 1% Q 

Nor. 0. P. & L f... 1% Q 

N. W. Bell Telephone 2 Q 

 Seescheccess 1% Q 

Ohio ‘Edison o% vt -. 1% Q 

Do * Nagee peep, 5 

Do tse ¥™ eeeee 1% Q 

Do ? iQ 

Do M 

Do M 

Do M 

Do M 

Do M 

Do 6.6% > M 
Ohio Tel. %. Q Oct 

Penn.-Ohio Edison Q 

7% pr. pf Q 

pt 0 Q 

Penn. P. & L. $6 pf 1Q 

Do » p r M 

Do $6.60 pf.......... M 

Do er M 

Phila, & Western Ry.. Q 

Quebec Power ........... ©Q 

Q 

5Q 

Q 

Q 

i) 

Q 

Q 

aQ 

Q 





Un. N. Gas of Can... 

MD ccedanccccess Ex. 
Western Mass. Cos...... Q 
Western Power pf....... Q 


Am. Union .......6...655 Q Oct. 
Cap. N. B. n. (Lansing) 
(in Socsccoce Q Sep 
—_ N. b&b. n, (Phila) 

Dy wenn 6ocanbenene God Q Sep 
aoe Exchange cseeees 1% Q Sep 
Imp. Bank of Can....... $3 Q Nov. 
i RSCSBGb ReneS 06406606 x. Nov 


3! . 
Mark Tr. St. Bk. (Chi,).. 1% Q Sep. 3 
1 Ex. Se 


State B. & T. (Evanston) 3 Q Oct. 
1 x 


Trust Companies. 
a pod murtpe Trust. Te 





North River .............30e Q Dee. 
Wash. Title Ins.......... 2%% Q Oct. 
re apy ern SES BBE 2%% Ex Sep 
Er errr te 1009 Stk Oct 
Miscellaneous. 






Aero ily afesa cathe @ Set 
ero Sui g., ac Q t. 
ony Bteel ° je Oct. 
eves 25e x Oct. 

Sas cscoasccafecesecces lie M Now 
Anen M 5. De stcvccccces 12e Q Oct. 
Aiea aha: & Dye... ..: 1.50Q Nov 
American Can .......... Nov. 
mer. wee . & Share... .10c Oct. 
6.009 8s.06¥5006s tases 1 Oct. 

Do pf. ee epeeeeereeeees 43%c Oct. 
PEP Fe - 6% Oct. 
Amer. Credit I m.....§1 Q Oct. 
Amer. Insurstks. pf...... %e Q Dec 


Amer. Laundry Mach... .$1 Q Dec. 
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Company. 
do 


Amer. 


Do 


Amer. 
Do pf. 

Amer. 

Amer. 


Amer. T. & G. 
Analytical Sec. 


Art Metal Construction 
Arundel ‘ 
Astor Fin. . 
Associated ee Goods. 


Do 


Do 24 pf 
Baer 8S. " Cc. 
pf. 


Do 


Balt. 
Bansicilia C orp., 


Do 


Bancomit. ‘ 
Bankstocks Corp. 
A and 
Do pf. ° 
Bay State Fish. pf. 
Do petee. 8 ‘ 
Bissell 


pf. ‘ 
Black & Decker Co. 
Do pf. ‘ 
Bruce (E. 3 Co. 
Brunswick Site .... 
Building Prod., A 
Bulkley Bidg. 
Buzza Clark 
Cadillac Financial 
Do pf 
Can. 
Can. 
Can, 
Can. Wineries, 
Cent. N 
Do A 
Do B 
Chapman 
Cities S 


Do 
Do 
Do 
Do 
City 


City Machine 
Claremont 
Do . 


Cleve. Union Stock Yds. .5 
Cohen (Dan) 


Col. 


Com'! wre 
Cons. 
Cons, Rewates 
Cons. Dairy Prod. 


oO 


Coatinental Securities 
Continental 
Corno Mills .... . 
Creamery Pkge. Mfe. 
Do pf. .. . 
Crystal Tissue .. 
a Prod. 


De 


Darby 
Devonshire Investing .. 
Detroit Gasket & Mfg 
Deisel-Wem.-Gilbert 
Dictograph Prod. .. 
Dixon (Joseph) Cruc.. 


Dolese & Shepard. . 
Douglas (W. L.) Shoe pf. ad 
Dominion Engineer 

Dow Drug .. 

Do pf. 
D. & E. 


Elgin Nat. 
Empire Steel ~ 
Fairbanks (E. 
Fed. C 
Ferro 

io A ses 
Federated Metals . 
551 Sth Av., Inc., pf. 
Fidelity & Deposit of Ma. oo 
Finance Co. 
A and FE 
Do pf. 
Fox Film, 
Foster (W. C. 
Freeport Texas &: 
Gair (Robert), 
Gemmer Mfg., B. 
General Fireproofing . 
Do pf. 


General Box pf 

Ind. & Bancsh., A.. 
General ream 
General Outdoor Adv.... 
General Tire & Rub. 
Geometric Stamping 
Gibraltar Fin. ke 
Gimbel Brothers dics ‘ 
Gibson Art Co 


Gen. 


Hamilton B., 
Heath (D. C. “a 
yy prmss, Bartlett, 
& 


Do 
Hollinger Cc. ° 
Holly wood AFG ; 
Horn & Hardart Bak. 
Household Fin., A - B. 
Hoover Steel Ball. 
Hudsen R. Nav. pt. 
Hupp oeee 
Hydraulic Pr. 
Imperial 


Do pf., 
Incorporated Inv. 


Ind. Accept. 
Inland Investors 

Insurancveshares pf. 
Inter- gare ag 


Do 


AF Foods, + A.. 
Investors Fed., Inc 
Johnson (R.F.) 

—, Sec 


Do 6 
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Pe- Pay- 
Company. Rate. riod. able. 
De $7 pf., Ser. B....... $1.75 Q Oct. 
(Kelley Island L. & T. -62%e Q Oct. 
Kelsey-Hayes Wheel pf... 1% Q Nov. 
Ken. Rad. T. & L., A....37%e Q Oct. 
Laclede Steel ...... Me Q Oct. 
Lawyers Mortgage ......7 Q Sep. 
Lawyers Westchester M. 

T. Co.. ocee Ge Q Oct. 
Lebanon Fin. ‘Corp.. “A. ..25¢ Q Oct. 
Levy (F.) & Co.......... 75e Q Sep. 
Lib. Bak Corp. pf.. - 1% Qt 
Liquid Carnenic ......... 1 Q ht 
Em. CO Mak, 6... .soces 1% Q Nv 
Lowenstein (M.) & Sons 

4 an ‘ Q Se 

MacAndrews & Forbes. "-65e Q Oc; 
Do pf. aeea Q Oct 
MacMiliaa “Petrol. Q Oct 
Dit arabeheananescs - 3 Stk Oct. 

Macy (R. H.) & Co. We Q Nov 
Madison Square Garden. 87%e Q Oct. 
Magma Copper Co. -.$1.25Q Oct. 
Magnin (I.) & Co vases BTC Q Oct. 
Man. Fin. Corp., ci, A...37%c Q Oct. 
ee. GE Maccvccescews 0c Q Oct. 
Marks Bros. pf..........50e Q Oct 
McCord Mfg. deb. stock..50ec Q Oct. 
Do prior pf., Class A... 1% Q Oct. 
McKee (A G.) & Co., A.7ie Q Oct. 
McLellan Stores Co, pf.. 1% Q Oct. 
McQuay-Norris ..... Stk Oct. 


veen 
7. & M. Sh., Inc......30e¢ — Oct. 
Do 
Miller Wholesale Drug. . 





die Q ° 
Mohawk Invest. — <a Oct. 
Mor’t’n Sec, . s 2e Q Oct. 
Mortgage- Bond Co. 2 Q Sep 
Mor.-Penn. Tr. pf.. tie) =6Q Oct. 
Munsingwear, Inc. ...... 1% Q Oct 
National American . Wc Q Nov 
National Carbon pf.... 2 Q Nov 
National Rub. Mach.....50e Q Oct. 
Naumkeag St. Cot....... $2 Q Oct 
National Shirt Shops pf. 2 Q Oct 
Neat, Inc., A.. We Q Oct 
New Jersey Bond «& ‘Sh. -2c — Oct. 
i. eee 3%% S Oct. 


New J’sey Coop. Fin. pf. 17%e Q Oct. 
Newhall Bidg.’s Tr. pf. 1% Q Oct. 
Niagara Falls ee & 

















Refining, 

Do B pha 
Old Col, Tr. ‘Assoc... f a 
Ohio Brass, B...........$1.25Q Oct. 
ON: <a:Atet ow cb ween a 06-<.6 <i ae Ex Oct 
eee ; 1% Q Oct. 
Oil Well Supply pf...... 1.75Q Nov. 
Otis Elevator ...........$1.50Q Oct. 
Packard Electric coccer ne @& Gee, 
Penn Salt Mfg........... $1.25 Q Oct. 
MD ontuanseed neecane ae Ex Oct. 
Pickrel Walnut ......... 5 Stk Oct. 
Pratt & Lambert ...... $1 Q Cet. 
Q.-R.-8.-De Vry a ..:20e @Q Oct. 
Reis (R.) & Co. pf ++ 1% Q Oct. 
Rice-Stix Dry Goods. ...87%e Q Nov 
Do Ist and 2d pf.. -- 1% Q Oct. 
Richman Bros, ..........75e Q Oct, 
Rocky Pt. Dev. pf....... $1.50 Q Oct. 
Santa Cruz Port. Cem.. .$1 Q Oct. 
Seullin Steel pf <a Q Oct. 
Seagrave Corp. Q Oct. 
SP cist etn ccaxvee<ens Stk Oct. 
Sec. Investment i Q Oct, 
Me Min. ocecadeneecsetuws Q Oct. 
Seeman Bros t Q Nov. 
Seiberling Rubber veh as eee 2 Q Oct. 
Shawmut Assoc. ........20¢ Q Oct. 
Sieloff Packing ......... 30e Q Oct. 
Smith (F. H.) 7%% pf... 3% S Sep. 
Eee. DU. OO... sandoccacse. 3% S Sep. 
Smith av C.) Typew'ter.75c Q Oct. 
MME Wier, And caw Racks 1% Q Oct. 
Southore ‘Ice Co. pf., A.. 1% Q Oct. 
So, Surety of New York. .40c Q Oct. 
Spraco, Inc., pf........ 1% Q Oct. 
.+r* Nat. Corp. . .35¢ Q Oct. 

eon aie haaees 1% Q Oct. 
Stahl. Meyer, Inc., pf....$1.50Q Oct. 
Starrett (L. S.) Co..... We Q Sep. 
Do 18t pl. ....ccccccsces 1% Q Sep. 
State Theatre of Boston 2 Q Cet. 
Stl. & T., Inc., A.. Q Oct. 
Stern Cosmetic er Q Oct. 
Straus (S. W.) & Q Oct. 
Studebaker Mail A \50e Q Oct. 
Suffolk Title & Mtge.. 1 Q Oct. 
Sweets Co. of America. 125 Q Nov 
Taggert Corp. $7 pf.... ‘$1.75 Q Oct. 
Telautograph pf. ........ 1 Q Oct. 
Temple Corp, pf.......-.- 45c Q Oct. 
Textile Banking ........ i Q e 
Timeost. Con., Cl. A 5 Q 
Timken Det. Axle...... Q 

DD wcewaseeds taeaesedses Ex. 
Tip Top Tall. pf.........- Q 


Trumb.-Cliffs F. pf... 
Trutee Std. anne: owe 


Union Guar. Mtge.. 5 
be? BER. GS. con coccecs “ 


Do partic. pf........... 5 . . 
United alg s. pt. pf. “44c Q Oct. 
United Linen Sup., A....87%c Q Oct. 
Do B $1. 








oREeROes 4annabeses 50Q Oct. 
Un. Piece Dye. pf........ 1% Q Oct. 
Un. Profit Shar. OC, +++ <e 8 Oct. 
Un. Retail Chem. qe -87%c Q Oct. 
Un. Sec., Ltd., pf.........1% Q Oct. 
Univ. Pipe & R. pf....... $1.75 Q Nov 
U. S. Bd. & Mtg. 7% pf. .$1.75Q Sep 
U. 8. Cold Storage...... 50c Q Oct 
U. 8. & Foreign Securi- 
Ce Be Bic cscceses 1 Q Nov. 
U. S. Realty & Inv.. .3T%e Q Oct 
S. Securities, A $1 Q Oct. 
Universal Leaf Tob...... 2 Q Oct. 
Vadseo Sales pf......... 1% Q Nov 
Van de Kamp Holland 
Dutch Bakers 387T%e Q Oct. 
PME. <enidisssevss .625 Q Oct 
Vichek Tool” Oc -Q Sep 
Venezuelan Mex. Oil pf..40¢ — Oct. 
Viau Biscult Ist pf....... 1% Q Oct, 
WOOP Gc ccccccccdees 50c Oct 
Walker & Co., A........ 62%c Oct. 
Do ft t. 


BG ln o90:00.40 000s 2 pe 
be = neg Air Brake. 
Washington Oil ......... T5e 


OOOLOOOLOHOOTO 
8 


Wieboldt Sts., Rs daca 40c Nov 
West. Grocers (Can.) pf. 1% 
West Point Mfg.......... 2 Oct. 
Winn ? Lovett Groc., A.50c Oct. 
i Min, dettihenes4ene.adie 1% Oct. 
Witman (Wm.) #- Oct. 
Weed. Chemical, a Oct. 
2 2 err Oct. 
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Pay- Hérs. of 


Pe- 

Company. Rate. riod. able. Record. 
Yale Leasing Corp.. 4% AnOct, 15 Oct. 1 
Yellow Ch. Cab, A 33.1-3c M Oct. 1 Sep. 26 
are 3 33 1-3c M Nov. 1 Oct, 26 
mea .. ae .-33 1-3e M Dec. 1 Nov. 26 





DIVIDEND 


IRECTORS of the Baltimore & 

Ohio Railroad have voted to place 

the common stock on an annual 
dividend basis of $7, the highest rate 
which the railroad will have paid since 
1886. It is the first increase in the 
regular common dividend rate in three 
years. The action of the directors 
followed large increases in gross and net 
reported for July and the seven months. 

The increase in dividends took the 
form of a declaration of a regular quar- 
terly dividend of $1.75 on the common 
— The company has paid 6 per cent 

larly since 1927 and in that year 
paid a special dividend of one half of 
1 per cent. The sharp rise in the rail- 
road’s earnings had given rise to specula- 
tion that the directors would take the 
action that was followed. 

Stock of the Baltimore & Ohio has 
been strong in the past few months and 
it recently reached a new high of 145%. 

Gross earnings of the Baltimore & Ohio 
in July totaled $20,162,000, against $19,- 
911,000 in July, 1928, and its net operat- 
ing income totaled $5,178,000, against 
$4,848,000. In the seven months its 
gross totaled $144,157,000, against $131,- 
143,000 in the same period last year, and 
its net operating income totaled $27,- 
669,000, against $22,561,000. It is ex-’ 
pected that its August gross and net will 
show increases. Traffic in September 
has been larger than in September, 1928. 

The Baltimore & Ohio was the first 
railroad successfully to undertake a 
large stock financing transaction since 
the war. In 1927 it offered $63,242,000 
in common to both common and preferred 
stockholders. In May, they received the 
right to subscribe $41:107,000 more com- 
mon stock. 
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Middle West 
Utilities Company 


Notice of “Dividend 
on ‘Preferred Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of 
Two Dollars ($2.00) upon cach 
share of the outstanding Preferred 
Stock, having a par value of $100 
a share, and One Dollar and Fifty 
Cents ($1.50) upon each share of 
the outstanding $6 Cumulative 
Non Par Preferred Stock, payable 
October 15, 1929, to the holders 
of such Preferred Stock respec- 
tively, of record on the Company's 

ks at the close of business at 
5:00 o'clock P. M., September 
Ww, 1929. zm 

EUSTACE J. KNIGHT, 


Secretary. 























THE SWEETS CO. OF AMERICA, INC. 


Quarterly dividend No. 4 of twenty-five cents 


(25c) per share has been declared on the Capital 
Stock of this Company, payable November 1, 1929, 
to stockholders of record at the close of business 


October 15. 1929 


HENRY A. FEHN, 
Presiden: & Secretary 








Inspiration Consolidated @rante Co. 
25 Broadway, New York, N. Y. 
The Directors have declared a dividend of 
$1.00 per share, payable Mond: uy, October 7, 
1929. to stockholders of record Thursday. 


September 19, 1929. 
J. W. ALLEN, Tr 
New York, N. Y., August 22, 1929 ets rats 









b 


7% 


jy seth at 
Re 


~~ 


~ 


Be hae 


» hens 





= 


Ear Wal tren te ng 








a AL 








Friday, September 27, 1929 
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Bond Sales, Prices and Yields 


























TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 














— CLOSING AVERAGE OF 40 ISSUES iceaeil 
= Foard i t. . ‘ee 
4 ' | ' | | ' ' 
i { +++ +4 +4 -+4--+- -4+—\o2 
=e oe 
| | | | 
88 | | 4 t—7 788 
| } 
t } } | + —es 
: | | ? | 
“ | } | | | } 
- Att SRRGREREE i. 
hab 82 | I | | | | _Ie2 
oo JAN FEB “MAR APR MAY JUN JUL Aus SEP oct Nov DEC JAN ‘FEB MAR APR MAY JUN “JUL AUG "SEP OCT NOV DEC 
‘wil 1928 1929 
Pad BONDS SOLD ON NEW YORK STOCK EXCHANGE 
howe (Par value) 
Week Ended ————Same Week——_—_., 
Sept. 21, 1929. 1928. 1927. 
NIE: (io cnlsg dha ote ond eh icidy td aekneee mar aeea +» $9,514,000 $9,434,000 $8,349,500 
MN iF 56k Cad chin onacbaues aacceracacnioeenel 10,113,200 11,646,000 11,976,000 
NE occ cgsal ss ce pa dgis can aega oneeakenea 13,509,500 9/389;000 12/827; 
EE TE Pee ETE T ee te 12,547,400 9,577,000 10,567, 
sete Nir pk ns WeceaaanGaae dat eKe 10,718,000 8,948;500 8,556,500 
EE 6:0 oir.ntinoo:555 done 500600060 560si60bnsdeesserens : 5,124,000 5,001,650 
I SE 6-6 Sched 66d dence cd shee snceeesees ances $60,711,100 $54, 118,500 $57,277,850 
BE BF GS avin kd 60-0:0054.6060. 0060606000 e 00nnee 2,041,155,050 2,225,934,650 2,415,730,550 
Monday, Sept. 23.... 9,443,000 9,652,500 10,619,000 
Tuesday, Sept. 24.... SPs tae 9,848,000 10,575,000 13, 175,600 
IE, HES SS. vive ncorrnsisccteesxneinews int 10,114,000 9,657,500 14,692,500 





Missouri, Kansas & Texas 
Missouri Pacific gen. 4s, 


Pennsylvania gen. ans. 1965. 
Reading 44s, Series 1997. 





Southern Pacific ref. 4s, 


1975. 
New York Ceatral ref. 444s, 2013. 
Norfolk & Western cons. 4s, 1996. 
Northern Pacific prior lien 4s, 1997. 


-shoard Air Line ref. 4s, 1959. 
1955. 


AVERAGE BOND YIELDS 


_—_—_—_—_—_—— Week - —_—____, 
Ten high-priced bonds: Sept. *. 1929. Sept. rs 1909. Sept. 22, 1928 
NE orn 554.06 00.0009 0:05 000s50ss00060960006000600 ° 4.670% 4.675% 4.350% 
Year to date.......... OAb00bushekedencewd YT TTT TTS 4.551% 4.547% 4.224% 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern fs ee | | ae se, 1956. 
Atlantic Coast Line 1st 4s, 1952. Union Pacific 1s 
| vernaren & Pa 4 gold 4s, 1948. Western Maryland 4s, 9902. 
hesapeake oO gen. 444s, 
Chicago Great Western 4s, INDUSTRIALS. 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. 
Chicago & Northwestern gen. 4s, 1987. American Su maar ref. 6s, 1937. 
Chicago, Rock Island & eee | ref. 4s, 1934. American Writing Paper 6s, 1947. 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist » 1953. 
Erie consol. 4s, 1 Armour & Co. 


1947. 
Rubber — ref. 5s, 1947. 


. 5s, 1967. 


Am. Tel. & Tel. 
Cons. Gas of N 
Int. R. T. 5s, 


Great, Northern 5 1952. Int. Paper ist 5s, 
[llinois Central ref. 4s, 1955. U. 8. 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 1 


Westinghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES. 
. 5s, 1960. 
Y. 54s, 


1945. 


Tyee. 
sing 2s 8 County eos &. 1949, stamped. 
ys. 


Third ny adj. 5s 
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we 














YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 


IPER CENT nds we oo OF 10 HIGH-PRICED ISSUES PER CENT 
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1928 1929 
NEW BOND ISSUES 
—— —Week Ended———— 

Sept. 20, ry Sept. 13, 1929. Sept. 21, 1928. 
Fe PTC TP TRC eT ETE itenas ; $5,200 $43,000,000 $9,300,000 

Investment corporations........ aaeaen wake ee ee ee Bogie 
Ee Sree ei abechsitedaahoadeeacied is eeeee 52,000,000 2,000,000 
te and municipal.. . aE AEE De 31,730,000 48,920,000 19,317,000 
Insular een PPP ETeee a ee Tt eT eT CTC TR OTT a en pe ak ors sigue 
Foreign . RATE ORIG deen 23,000,000 
Railroad eee 8,775,000 Jaatee 

Farm loan. chedecheagetisseeseaceses  “expeey ee iaeS 

Financial corporations..... PO CCE Te CTT TTT Ee oe re 
Miscellaneous ............. udnpiaenaad oa 
Fs essdcnennessads $47 966,500 $152,695,000 $53,617,000 
-Year to — 
Sept. 20, 1929. Sept. 13, 1929. S . 21, 1928. 
a tcsdisadastuseatsce den dsdanevas aes 28,302,449 $2,480,335,949 ,639,048,591 


BONDS SOLD ON NEW ae: - STOCK EXCHANGE, BY GROUPS 





Par value) 


Week Ended Same Week 
929 1928. 


Sept. 21, Changes. 


c SES Ee ae LR Or ESE 7, 498, “000 $41, 231,500 + $6,266,500 
Uni IEE MUNIN 5 5.5090 cnscnnsienenesee gc 1,434,600 1,858 423,900 
DL SicnatetSavatie .J5Sb<50s 65 00003-5 11, 764, aap 11007; 300 + bf 4 
ESE EEE Pe ree ee Pre hy 1 ne rrr eer 21;000 
EY Nasu (Sts ned dbdbedossidadsmeerdssebsoaehusaan ” $60,711, 100 $54,118,500 + $6,592,600 
BOND AVERAGES (40 BONDS) 
Net 
Date Close Date Close. Ch’ge. 
GREE es disio.g ona.0.d,bed Wis ad vocid 9 De. Dh: iccnassccantaromieess 85.80 - .02 
Ee eee 85.98 -* ‘ range High 85.98, low - 80 
RE re 9 Oe SAP 85.7. 05 
DE asc ey i.e dns. 4. 0s. <6 6-654 85.94 RE RES <a andrea seen ee 60 06 
tee PRO er ry . 85 SRN. SDs a0 5:05:64 -gapa ee cee ek 85.58 11 
ANNUAL RANGE 
High Low 
90.35 Jan 85.58 Sep 75.01 Jan 
93.60 May , 67.56 June 
92.98 Dec 89.47 Jan 65.57 May 
89.75 Dec 95.52 Jan 71.05 Dec. 
85.44 Dec 81.99 Jan 76.65 Sep. 
82.46 Dec 76.95 Jan 74.24 Dec. 
79.43 Jan .58 O 














Bond Transactions—New York Stock Exchange 






















































3 
For Week Ended Saturday, September 21 (Total Sales $60,711,100) | With Closing Prices Wednesday, September 25 
UNITED STATES GOVERNMENT BONDS, Range,1929. Net Wed.’s Range,1929. Ne Wed.’s 
a ‘ : : 200 = High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low,. Last. Ch’ io Sales.Close. 
(Figures after “—waaeE — 96% 87 Brazil 6%s, 1926-1957... 88 87% 87% 4+ % 121 87 96 cL PWR, GER, Cien,'50 92 91 92 +1% 33 = 91 
. 9% 87 Do 6s, 7 87 87% + % 61 87% 111 El Salvador 8s, 1948. = 107 107 — 1% 6 107 
< Range,1929. Net Wed.’s 107% 101% Do 7%s, 104% 10442. : 5 +s 6% 75 A Estonia 7s, 1967.... see 80 680 % 1 80 
re High. Low. High.Low. Last. Ch’ge.Sales.Close. = er aK as % = 105% + \% 106 105 %4 105 101% Est RR France 7s. ‘54. 102% 102% 102% . 40 1024 
99.31 96.00 Liberty 3%s, '32-"47 97.28 97.21 97.24 4.05 119 97.16 M4 Braz ’ > = . 32 95% | aay Te, 1946 y ‘aa of 
4 1008. 98:2 Lib ist cviiis,"32-47 99. 00 98.20 Saas 0 173 98.16 a ten ae = a on +S 2 10: 103 "Do deb. Ta » ee i ‘3 Om = + o. i 
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glee: eR Boek... 











Range ,1929. 
High.Lew. 


43 


roo 
84 
87% 


72 u 
89 
90 
8ky 
199% 
10\% 


81% 


x9 





7e 


92% Do ref & imp js, 
84% Kan Cy Term ist 4s, _ 8% 
101% Kan G & E tis, 
is — 6s, 


1004, ky 


1251, 


79 


112% Kings Co Lt ist 6%s,"5 
Kinney (G R) 7s, 
Kresge Found tis, 


103 


~ 1 


oe 





97% Laclede Gas 5 


; 100g 


Tos,” Ba 
R21, Leh val (Pa) con4s,200%3 R414 
92 





99 - 
100% Leaiey 
91% 
im 

103 

1, 
91h 








77 % 


100 


mw 
100 


on 


x 


16% Do — 


7% 
9 


06 
% 


84% 
85% N O, Ten 


90 
98 


‘e 98 
102% * Y Central deb 6s, 
84 


1 





Int Tel & Tel ‘Shs, 


lowa Cent ist&ref 48,51 
KANAWHA lh M ist 4s, 


zs Co El L&aP 5s,'37.101% 
Do pur money 6s, “97.125% 
78 Kings Co Elev 4s, 


Be 


an KAWANNA (STEEL 
t 


— 
whew motinc 


tts 
rene 


RR con 3s, WS. 1024 


—— 





¥ 





2 
1 
1 


94 
Long tal gen ‘gold 48,38 92% 
93 
— Ist North Sh 
1932 





Lé& N — Mont joint a 
85 





McCrory ‘Rtores Byer” 


12. 


Manhat Ry of N ¥ cons 


19% , 
Manila RK S Line ds . 
Marion Stm — 





ie 
Ke 





lore 


+= 


» Mil EI ag? s L ref & ext 


Rake 
= 


Mil, sp & N A Ist bs, 43 87% 


= 
‘ 
oe a ear 


Minn, “st Pr & Ste ee 


~. 
—— 


Sit mw evistc = 








Mow & Ohio + leanne 
Mace 7 
Mohawk & yy 4s, ‘o1 K? 








» 
Mor & Co ist 3 f is, 39 79% 
74% Mor & Essex 3%s. 
Mortgage Bond 5 
Mutual Fuel Gas ‘bs, a7. 100 
97% Murray Body 6%s. 


oe NAMM & SONS tis, 
Chat & StL. ‘4s, "78 Bik 


++ | 


85% Nash, 
N 
93% Nat Dairy 2 

3 Das « 
39% Nat Radiator inet 1947. 


Ce 


194, 
W1% ne | "ene by Ist s,°52 





+++. 


2 


87% De 
1158 1m, N Y Edivon = 6s." “41. 


Wed.’s 
on a Sales.Close. 


9314 
ao 
87% 
oo 


93 
91% 
1% 


wi 
Ry 


79 ly 
101% 


98k, 
101% 

WT, 

Te 


ae 


R4 


118! 4 

100 

107% 
91% 
my 
85 


79 


1a 
ior 
91% 


WHO, 
00%, 


96% 
R714 


97 
993, 
RS 
6% 


13% 





102 


96 
104% 
“ 


17% 
ax 




















9 


103 


74% 


70 


96% N Y Tel gen 4%s, 


108% 


104% 


96 





y Se, 
97% Norf So Ist 3s, 1941. 
72 Do Ist ref 5s, 1961. 7 74 





Range,1929. 
High.Low. 
107% —_ N YG E L H&P 5s,'48. soon 104-104 


High.Low. Last. 


7. pur mon 4s, 1949. . 90 90 


N_¥ & Jersey Ist 5s, "32 o8% 982 984 


100% 100% NY,LE&W ist ext 7s,°30.100% 100% 100% 
i4 NY,NH& H 4s, 1955.79 79 7 
74% Do 4s, 1956 .......... vt) 77 78% 
70% Do 48, 1057 .......... 76% TH 76% 
68% Do 3%s, 1956 ........ re 71 7i 
117 Do Gs, 1948 ..... eee: ee) ee) 





N Y Rys Ist con 4%s,'62 29 264, 

Do Ist cons 6%s, 1962. 30% 27 30 
N ¥ Steam ist 6s, 1947.106 104% 105 
NY, Sus&Ww Ist ref 5s,'37 81% 80 80 

Do gen 5s, 1940 


Do deb ts, 1949 
Do ret 6s, 1941 


w 
Nex’ Falls Pr Ist : 


3 
Norf & W RR gen 6s,’31. 1% 101% 101% 
Do Ist con 4s, 1996... 89 89 
Do div 4s, 1944 jatneee o1 90% 91 
Do PC & C 4s, 1941.. 91% 91% 91% 
North Am Cem fis, '40 59% 50 TM 
North Am Ed 5s, 1957.. 99 98% Y9N% 
Do 5%s, 1963.........100 99% 99% 
Northern Cen 4%s, ‘74.. 96 96 a6 
Northern Ohio tst 55,45 92 92 % 
No Ohio Tr & L 6s, “47. 99 98 98 





4 Nor Pacific 4s, 1997.... 87 84% 85% 
Do gen 3s, 2047..... 63 62% 62% 
2 coc cccce OOH 1% GBH 


1114 110 «110 


102 102) «102 
“44. 100% 100 100 
941....105 104 104% 


74% OGDEN & LC RY 4s,'48 75 TH ren 


109, 


» 1a, 


12 
99 
RL, 
99 
ry 


Ohio Pub Ser 74s, 1946.110% 110 T1ty 
Re Te, Oht,....0 110° 109% 109Y%, 

Ohio River Edis tis, “48. 102% 102% 102% 

Ohio Riv RK ist 5s, '36 99 Wo 99 


Old Ben Coal ist tis, “44 83% 83) 83% + 


Ont Pwr Niag F 5s, °43.101% 101) 101% 
Ont Transm Ist 5s, "45. 98% G8% 98% 


84% Oregon RR & N 4s, ‘46. 89 87% 89 


1a 


97% 


R31 


~ 1 


uw" 
wh 


wi, 


12 Pan Am P « T b 

















. 10% Oreg Sh L Ist ¢ 5s, '46.101% 101% 101% 


Do gtd As, 1946....... 102% 101% 101% 

Do ref 4s, ... M% 9Y 9% 
Oreg-W RK & N 4s, ‘il 86% 84% 84% 
Otis Steel tis, 141 .. ANH 101K 101% 





* 


PAC GAS & EL Ss, °42.101% 1004 1001, 
Pac Pwr & Lt 5s, ‘30... 99 $ ag 
Pac T & T ist 3s, 1947..101\4 m1 
fio ref Sa, 1952 me i 
‘34. LOBBY, 107% 














































ut Tro equip 7s, A... . 14a 104% 
a Pan Am Pet © a fix, “40 96 94, 
07'; Paramnt Bway 54s, “51 99% 191 
“Os Param Fam Las ( ae 09 97% 
82 Park-Lexington tiles, 86 
a8 Vathe Exchange 7s, 69 
72 Penn Dixie Cem tis, 41. 76 rd 
% Penn RR con 4s, sta. “48 9%, 1H, 
Do cons 4s, 1948 HO, POS, 
Do 4s, 1 pacne Mi v6 
Do cons 44 os, 1960 ts o8 
Do gen 44s, 1985 rr 6 
Do os, 19H hawks Winks, 
Penn KR sen Ss, 1908 108 195 
Do 7s, 1950 wakes lon, 100% 
W6% Do ts, 1946... TU) 107% 
Rov Do 4s, Ser E, 195 Sti ROY, 
100% PeoGLac (Chi) ref 47 ter 102 
80) «~ Peoria & East ts: ts. 4 8) 80 
100) Pere Marg ist Ss, bet nt, A 
0 Phila, Balt & W o4s, 45. tres MO, 
95% Phila Co 5s, 17 . Mi wi, 
95% Phila Elec Pwr 4's, (7 18%, OR 
81 Phila & K Coal & 158.75 ¥4% x2 
914 Do tis, 194% 117 117% 
88 Phillips Pet 5',s, ww 88, 
29! A mos nee Ry ts, a 20 
5 Temi 145 
ibe 102 
> 42 471 “yt 
12h Do gen 5s, A, i87e Tans ens 
1:0), Pitts, VY & Ash 5s Bhim? MIT 
94% Poe yo mage C Coat 55057 4) 4% 
wm )6hPtt Arthur ¢ ‘ap tis, . uh be 12 
“ KI Pwr 6 ’ 97% 
% Portland Ry 5: Mi% 
Portid Ry, L & WG, 
Do tis, Ser BB, 145 NTk% 
Do Tlys, Ser A, I4e 105 
tis 2k, 
a1 
RT 
<a : 145 
172. Pub Ser Cp N , Sins, 24 
* Pub Ser EF &G 4, HS, 
ol Do Js, Wo. her 
7> Punta Alegre Sug 7 Tt 
sY%, Purity Bakeries 5-. 91, 
96% Pure OH Sis, 1957 WT% 
93 
94 
91% a 2 7 Way 
~ Hit Brass ts, 1948.....102% 12 1024 
“06 Rep 1 & 8S ae 1940... 10K, 100%, 100% 
9% Do Ss, RR 1021, 102% 102% 
9% Richf Oj ea } 44,cfs. 101), 100 100 
82 Rie G Western 4s, 1930. 87 86% RT 
78 Do 4s, Ser A, 1949. .. 81% 79% 81 
103% Roch G & E 5s, 1948..105 105105 
105 SS. Raerre We Gs 106 
91% R, 1, Ark & L Ist 4%s,"34 94 93% Ne 
81 ST JOS & GRAND ISL 
4s, 147, rex. A 
80% Do 4s, 1947 
7 StLIiMas 
9” lho R & G 4s, 
83 St San F 4s, 
9 Do 4s, B, 1 
83% Do 4%s, 1978 
100 do gen Gs, 
95% Do gen 5s, 4 
18% St L, P w ‘ 
SOK St Le So Wh ist “4s, "89. 81% 81% 81% 
72 Do 2d 4s, 1989....... 72% 72 72% 
93% Do con 4s, 1932...... 94% 94% WY, 
914% IT tst_term 5s, 1952.. 98% 9% 1% 
894, St P & Kan € Sh L Ist 
wy 
1m 
i% Nam 
101% San An 
80 
80 194 
80 al & NE 48,89. gare 88 88% 
63 Seab’d A L 48,°50, pew 4 64% H% 
2% Do adj Js, 1949, a Mim SR 


+++ _ 


PREP SF] I 


Li ++++1. 






|++| 





ce. 


108 102) 102% — 


++ 


21 
"8 
q 
5 
> 

1 
o 
1 
9 
9 
4 

1 
Bal 

1 


— att 


ie 


8 
a) 
2 
1 
1 


1++! 





+++ _ 


SEtST 


—ts 


+ ++ 
Te ue ea Sis 


Wed.’s 
ony ke. Sates: Close. 


70 

98, 
110 
105% 


80% 


101% 


61 
100 
1M 


7 
84 
62Y, 

110% 

102 

102 


$2 
113 
RAS, 





100% 

1) 
R6™ 

104% 


93% 


ain, 
101% 
a0 


63 
ATM 


a9 , Seab’d All Fla tis,A. 


6 Sharon Sti Hp 5%s,'48.. 
% Shell Union Oil i, 38. 
v2. 2 


2% Shubert Theatre tis, 
¢ Sierra & 8S F Pwr 5s,’ 


6 Tenn El Pwr tis, A 








aoe 


} 
| 


84% West 










Range,1929. 


Do ref 4s, 1150 


Do adj %s, 1949, etfs. 


Do tis, A, 1945 


Do tis, B, 1985 








Sheli Pipe Line 5s 


Silesian Armour js. ‘41 


4 Sinclair Con Oil 7s. A.°32 102" 


Do fs. D _— ‘ 

Do Ist 6 B. 1938 
Sinclair Cr ‘Oil ‘ies, "SS 
Sinclair P Line 5s, ‘42 
Skelly Oil Stes, 19239 


Smith (A O) Ges. 19343.102 
4 So Porte R Sugar 7s,°41.105 
% So Bell T & T 5s, ‘41 


Se Col Pwr Gs, A. 1947 


55 So Cal Col 4s, 1949 


Do 44s, 1968 

Do cv fs, 1934 

Do Oregon 4's, 1977 
Do 44s, 1969. w w 


Do 8 F Term Ist 4s,’5) 88 
88 


Do 4s, 1955 

Do Cal con 5s, 1937 
So Ry 5s. 1994 

Do gen 4s, A. 1956 

Do gen tis, 1956 

Do 6's, 1956 

Do St L div 4a. 

Do M & © 4s 
S W Bell Tel 5s 
Spokane Int ‘s, 1955 
Stand Milling 5 ‘ 
Stand Oil N J 
Stand O11 N Y 4%s.‘51. 











Stevens Hotel 6s, A. ‘45 $ 
Sugar Estates of Oriente 


is. 1942 


TENN COP&C 6s,A.'41 
Do ts, B, 1944 


Ter Assn of St L4%s 
Do con 5s, 1944 
45 


4 Texas & Pacific 
Do list Ss. 2000 
Do Ss, C, 1979 
Do L. B L 5s, 1931 
Do Mo P Term5*4s.'6 

Third Av ist ref 4s 
Do adj ine 5s, 1960 
Do Ist 5s, 1937 

Tol & Ohio C Ist As 
Do gen 5s. 1945 

Tol, St L & W 4s 1950 


¢ Tol Trac, L & P 5%4s.'30 99% 


Tol, Peo & W 4s. 1917 


i2 
Toronte, H & Buf 4s,'46 oo 


Transcont Oil ti'zs. '38 
Do t's, 18 x W 


Trenton G & E 5s, 1949 98% 


Troax Traer € (i%s,'43 


Trumbull Steel tix, 1940 Mrty 
ULSTER & DEL ist 


cons js, 1928 


p ‘ 7K 
< Union El L & P 5'%s.°54, 100% 
Ist Js, 1952 


oO 


Do 





Do 
nited Bise uit bs, 
nited Drugs is, 


S Rubber 5s, 1947 
Do 7%s, 1930. . 
S Steel s f 5s, 1963. 


tah Pwr & Let js. 44 


Utiea KE] L & Pr 5s,°50.103 — 


Utica Gas & El 5s, ‘57 


Utilities P & L 54s, 47 
——a SUG Ist 
19 


. Victor Fuel 3s, 1955 
Va Iron, C &€ ist 5s 


‘Va Ry & P js, 1934..., 
% Va Ry Co Ist 5 6 





Va & SW ist cons: 


« WABASH RE ist 5s,°39.102 
. & 


Do 2d 5s, 193% 
Do 4%s, i978. 
Do 4 ) 76 
Do 5% 975 

Do Tol & Chi div 4s, 





% Walworth 45,555, x w.. 


Do tis, A, 1945 
Do 6s, 1935, w w. 


Warner Quinlan tis, “39 
99 Warner Sugar ist 7s,'41.102 
82% Wash Term 3%s, 1945.. \ 
98% Wash W PF ist 5s, 1939"00% 
5% 100% Westchester Lt 5s, 1950.100% 
99% West Pa P fst 5s,A,°46.101 


Do Ist 5s, E, 1963 





Do ist 5%s, F, 1953.. 


Do ist 5s, G, 1956 


West L amend Ist 4s, gtd, 





14% West va C&C 6s, 1950 14% 
« Western El deb 5s, ‘44. 2 
Western Md ist 4s, °52. 





Do 5%s, 1977 


Western Pac 5s, A, 


. Lil 
Western Union 5s, 1938. 2% 


Do 4%s, 1950 
1936 
1951 





White “Hagle Oil | ‘3ts, 


1937, w w 


7 Sew Mech és, “36 


Do és, 1936, ww 
Do fis, 1940. 


. 83 
Wickwire-s Stl ‘ist7s.’ 35 44% 


Do ist 7s, 1935, ctfs 
Do con 7s, 193 
Do con 7s, 19 


Wilkes-# & E ist 5s 








100% Willys-Overl ist 6%s,'35. 
98 Wilson & Co ist tis, ‘41. 
106% Winchester R A 7%s,'41. oe 
Wis Cent ist gen 4s,'49. 

» Wis Cent S & D term ad 
‘ 


4s, 1936 


99% = a S & T 


Total sales 


Grand total sales 







eee ee 


is. 1946. 102% 

















1953. 
n Rys of St L 4s, '34. 7 


tah Lt & T 5s, A, 44, 








(‘&Pa gen 4s, ‘43 88 





. Erie 4%s, A, 






n, etfs a 
4 


Net 
Ch ge.Sales.cC 





F an Oh 


YY 


$47, 498, no 
$60,711,100 
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ADVERTISEMENTS. 





OPEN MARKET 





ADVERTISEMENTS. 








FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERN MENT—BONDS 


Sey. Bid. 
Argentine s, 1954............ 81% 
tA ederal 6s (per kr. 
9 1,000,000) +i 
$3 Austrian Treasury 6s (per kr. 
1,000,000) wd 12 
3 Belg. Restor’n 5s (1,000 fes.). 24 
; Bo a 5% (1,000 fes.). 
Brasil Govt 4 4s, 1889 (p. £20). . 51 
Do 4%s, 1888. 68 
Do 4s, 1900.. .. 59 
Do 4s, 1910. .. 5% 
Do ARS Se 67 
Do 1895... so 
Came Rica ‘. * 1911 (sterling 
2 Czech. Premium 4%s or kr. 
3 28% 
3 Czech i ‘Flour Loan 6s ‘(per kr. = 
Denmnest Bt 1919... . 255 
PP th Ms ceesccceqenacence 
i —- Govt. 1958 5s, 
Do 6s, 1948 {$).; 
Do . 1956 ( 
3 Finni Govt 
fmks.) ys 
2 — 
3 French Govt. 4s,'17 (fs. 1,000) 36% 
3 5s (Vict.) (per fs. 1,000) 40% 
i. ee ates tedstueaseess - ae 
3 French Loan 6s, 06 
3 French From. 5s, . 50 
Se og | ep eretprpe 48% 
2 German Govt: Liquidation Ln. 
(per rei arks 1,000 
P without drawing rts.). Fu 
3 Re (wie ow. rts., rm. 190) ° 





_GOVERNMENT—BONDS—Continued 


Bid, Offer. 
’ ya Kommunal Liquid 
a w. Goawing rts. (per 
100) 59 63 
3 German Forced yan 4/68, 
1922 (m. 1,000,000 2% 4% 
Brit. Fund 4s, March, 1910. . . 88 
Brit. Nat. W. L. 5s, 7 96 98 
Brit. Vict. 4s, am. Biccccces 90 92 
Brit. Nat. W. G. * 1929 Licéoga 101 100 
Brit. Consols 2s penegescocses’ 
Greek Govt. 1914, 5%......... 140 =—:150 
2 Hungarian Gold Rente pre- 
. ao including cpn. 76-80. 8 12 
3 m - War Loan ‘B%s and 
6s (per 1,000 kr.).......... 15c 
3 Italian 5% Cons. Ges 1,000).. 40% 41% 
Norwa &, 1920-70 (kroner). 260 ps4 
Do Di BPE occcacccescéase 
H Pyjend 6% 1940 ($100)........ — “ra 
$ Polish Govi. '§% Gonv. Loan 
SD SEND eccakececvecdves 4% 6 
Sl ME walaswied wa kbue soset< biwad 4, 6 
3 Rumanian Reptastruction ee, - 
2 Do fii esas boaamone —> me OS 
2 Russian 1% Menten, 1894 (per 
DEE suanucaeeeues 
| Sir eRe ipes: 4% 4 
2 Russian Wer Loan 5%s, (1,000 
SD *tvnnacueedeeotacdeas 2% E464 
, 3 2 


MUNICIPAL—BONDS 


Byenes pivce 5s,'15 (£100 pes.) 82 84 
Do (£10 iec hear ree cock “ 
arsaw 21 (1,000,000 mks).300 








INDUSTRIAL AND MISCELLANEOUS 
BONDS 


CUBA: 
Key. Bid. Offer. 
7° Cuba Co. deb. 6s, 1955......... 75 85 
GERMANY: 

A. E. G. pre-war (m. 1,000).. 22 24 
Hamoburg-American Line..... 28 30 
BANK--STOCKS 

AUSTRIA: 
3 Bodencredit (sch. sh.) 134 14% 
2 Croat Anstalt (per ooh: sh.). : 


3 

3 Lower Austrian Discount (per 
SER GE) on vc cccces 

2 Do 

3 

3 


Wiener Bank Verein 


Mercurbank (sch. teats 3 
FRANCE: 
2 Credit Lyonnaise ............ 125% 128 
ey sk Ree ee 124 128 
3 Banque Paris et Pays Bas 
REP res: 127% 132% 
GERMANY: 
3 Bavarian Vereinsbk.(100 rm.) 33% 34% 
3 Commerz und .Bk.(100 rm.) 41 42 
3 Darmstaedter Bank (100 rm.) 62% 64% 
SD a aadcataneecisakscds uaode’ oe Ba 
3 Deutsche Bk. (100 rm.)....... 2 38% 
3 Dresdner Bank (100 rm.).:::: 36 ar 
3 Disc. Ges. (100 -_ Feeune 35% 
3 Reichsbank™ Ciod > Re 68 72 
Se (3h eee Rene nanny ae 70 
HUNGARY: 
3 Hungarian Discount & Ex. 
. (pengo share)......... 15 16% 





BANK—STOCKS—Continued 
Key. Bid. 


3 Banca d’Amer. d'Italia (un- 
stp. sh. of lire 100),.... 5 5% 


Offer 


3 Do stp. ‘‘Ameritalia’’ 10% =U 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

AUSTRIA: 
8 A. E. G. Union (Austria- Ger- 
man Gen. Elec.) sch. sh. te 5 
FRANCE: 
3 Nord R. R. (per share)...... 96% 100% 
3 Paris- wx ; ce R. 
R. (per sha 54 57 
3 Union d FStectricite’ (per sh.).. 53% 56% 
GERMANY: 
S SO om. (100 rm.) sci 46 
3 — Farben (rm. 200)........ 98 105 
ee ere rerrTr 47™ 49 
3 uikees: (per rm. 300)......... 84 
2 Hayden Chemical (100 rm.).. 15 164 
3 Kardstadt (rm. 40). : 16% 174 
3 Nor. Ger. Lloyd om 40). 10 1044 
2 Tietz (per rm.). . 45% 4714 
HUNGARY: 
3 Rima — Sheet (pengo 
ate seeped shaecne ae 16% 
SS ry rere 15 16 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts.:..357 358 
Bank of Nova Scotia.........398 400 
Bank of Toronto.............. 267 269 
Canadian Bank of Com...... = 287 
Imperial Bank .. 255 
Natl. Canadian Bank, ex rts. 1B 175 
Provincial Bank ............. 145 





OPEN MARKET—DOMESTIC SECURITIES 





Key. 


PUBLIC UTILITIES—BONDS 


Bid. Offer. 


American Pr. & a4, 6s, 2016. 105% : 
Appal. Pr. ist 5s, 
Asso. Tel. 


Util. bs. 1943... .: 38 
ideédeccéenceceabe 98 
Broad River 5s, 1954.......... 93 
California ou 6s, 1931.......100 
ba Gas & El. ist 1946. 88 


ties oa Co. 5s, 1958.... 81 
Do 1963, w. 240 














Do = 1963, = Mnsseenceus 77 
Do 5s, 1969, w. ¥ SEEPS 142 
Col. Power im >= epee 102% 
Col. (8S. C.) G aE 1936.. 98 
Columbus E. Power e "1947... .102 
Cons. Gas N. J. 1936... ivens 94 
Cons. Trac. 5s, 1933. . 1™% 
Dallas Gas ts, 1941. ........... 100 
Ei Paso El. 5s, 1950... — 

Gal. “Boston 2 aes 
Gas & Elec. of Ber. 5s, 1949. 98 
Houston El. a. 6s, ea . 88 
it » A Co, Soe e, me: Rica 99 
r 54s .. 97% 
Indiana Service Ma Data 4 88 
Iowa Pub. Sve. 1st bs mas . 
Jersey Cent. P. 5%, . 8 
Jersey Cit Hob” a P. 4s, + a 
inneapolis Gen. El. 5s igs 
Mich. Pub. Svc. 5s, 1947...... 92 
issouri Pub. Ser. 5s, 1947.... 89% 
Mo. P. & L. ist ee 100 
“Sy States Pr. ist 5s,'38 om 





27 


Do 6s, 1 
Municipal Gas (Texas) 6s, 
Newark Con. Gas 53 


1 
Okla. & El. 
Do 6s, 


r. 68,A 66 


orp. 10 
+4 948..... 


“iat 8, i060.” 65 


Paterson Ry. 5s, 1944 ........ 
Puget Sound P. & L. 5%s,'49. 99 
St. Paul Gas Lt. 5s, 1944...... 98 
San Diego G. E. 5s, 1947... 98 
4» er RIES 102% 
Stand. G. & E. 6s, 1935...... 98 
Do =e 9844 
United Elec. of N. J. 4s, '49.. 88 
Wis.-Minn. L. & P. Ist 5s,°44. 96% 
Wiscon. Pub. Svc. ist 53,'42.. 97 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Key. Bid. Offer. 
Abbort’s Dairies 6s, 1942..... 98 100 
Adams Express 4s, 1947....... 75 oat 
American Meter 6s, 1946......101 1 
American Fee 4s, 1951 80 a 
——- nage Fars. «a, 1937.100 

Do he e 
Am. Wire Fab. ist 7s, 1942.. 100 
American Utilities & Gen. B. 90% 10% 


Bear Mouptain-Hudson River 
,  SERA 60 ovesictntc 102 103% 
Biltmore Com, a" 7s, 1934....100 103 


Boston & Me. R. R. 4%s, 1929.101 HR 
DL, < con siaansatekdces 99 100% 
Chapin-Sacks 7s, 1934. 90 
1 Canadian Rail & Har. 7s,'45.. .. 90 
1 Cape —sraseens pee 7s, °47 90 
1 Chattanooga a , | 95 
Chi. Stock Yards 6s, 1961. . 83% 86 
Clyde Steamship 5s, 1931...... 99 a 
Consol. Coal 4%, 1 1934......... 80 : 
Consol. Tobacco 4s, ere 80 ao 
1 Contl. Terminal @ 4s, 1947.... .. 85 
1 Distribution Fermsinal & Cold 
erage Che ac 90 
29 Eastern » eae 100 102 
Fisk ‘Tire F a 988. 36% 99 
s re Fa 
oe. FY. errr 92 
Gobel (Adolph) Ge, 1936...... 95 100 
8 Geoony © pte 8 penne conv. a 
 & eee 
Hoboken Ferry 5s, 1942....... 94 «8697 
SS f S Fee 70 74 
Seusaal al ban 64s, 1937.... 95 100 
Kern (Geo.). Inc.. 6s, 1987... 9 100 
8 Kinner Airplane & Motor.. . er 
29 Little (A. E.) 7s, 1942........ 70 75 
Loew’s New Bro. Prop. Ist 
i i iniasnaedseeaunes 95 
Mallory Steamship 5s, . 9 os 
a eA 6s, 1081- 96 99 
- Origane G R.' R. 5s,'55 69 71 
: & Hoboken F. 36, 1946.. 92 oe 
Shipbuilding 5s Sai 1946... 89 es 
29 | Young 6%s, 1944...... 97 100 
Pierce, Butler “ bisves 6%s, ma 
Pompeian car &* 1940.... 80 95 
1 Rector Realty 0-40............ .. 90 
1 Rochester Tee & Coid Storage .. 100 
1 St. Charles H ae oH 
Securities Co. “a IN Y. a. 45 55 
Sixty-one Bway. Ist "50.. 96 98 
Std. Textile Prod. Ist 42. 94 96 
Susquehanna Silk Mills 5s, '38 82 86 
Toledo Term. R. 4%s, b 93 
Tulip Cup 6s, 1932 ........... 100 
U. S. Steel 5s, 1951.........22: 114s 115 





tees MISCELLANEOUS 


—_ DS—Continued 
Key. Bid. Offer. 
Utah Fuel 5s, 1931............ 96% 99 
Ward Bak. Co. ist 6s, 1937...102 = 





1 Wisconsin Public Service.... .. 02 
Woodward Iron 5s, 1952...... 88 91 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 
: 86 





ZESSESESERAA 


NEW YORK BANKS—STOCKS 





American Union wank. .-205 215 
14 Bank of America. 240 
14 Bank “ Manhattan. 130 1,150 
14 Bank of U. S. units.......... 179 «#8184 
Bark of Yorktown........... 
Bedford National ............ 
8 Bensonhurst National ... .._Interested 
Brooklyn National ........... 158 163 
14 Central Hanover ............. 483 490 
16 Central ae ibipotcamaean 196 200 
icc ccceecny cawee 271 39276 
10 Chase Nationai Te” 272 «= 275 
Ee Soe i eager 278 282 
10 Chatham-Phenix ............. 183 188 
Se Se VCs eakdnscevanndnewel 183-188 
SP REL red eens eens sacetanaid 186 192 
Chelsea Exchange ........... 107 +=110 
SOs 139 =—s_:142 
14 Chemical OE Fre 135 138 
.482 486 
910 
59 
385 
390 | 
050 





apre 
First National, New York. .8,300 8,500 
Flatbush National 235 250 


8 Fordham National ........... Interestea 

—— DED Sovcévcceccés 415 435 
1 hae RE 
Harriman National ........ 1,875 2,000 

8 International Carrier, Ltd. 25% 

8 International Secur. Corp., 'B te 
Liberty National ............. 220 
Melrose National ............ 360 290 
Midtown Bank ............... 200 «215 





NEW YORK BANKS—STOCKS—Cont’d 


Key. Bid. Offer. 
GED nc scccccccsecens 482 
oS CNA 423 428 
Port Morris Bank. ee 
14 Public National ... cco sae 
14 Seaboard National ..1,000 1,015 
Seward National voted. ae 
Sixth Avenue... eS 
11 Southern Bankers Sec. Corp 56 60 
Straus National 7 ey: 360 
.. = ear - 68 
 - rea 12 
8 United Founders Corp 73% 
‘eerowee Square National. 160" 170 
0 er . Interested 
‘CHICAGO BANK STOCKS 
17, Cent. Tr. Co. of Ill. .... 635 640 
17 Contl. Ili. Bk. & Trust...... 938 943 
17 First Natl. Bk., Chicago..... 895 900 
Foreman Natl., ex rts.......1,240 1,245 
Harris Trust & Bavings. . -1,060 1,070 
17 Natl. Bk. of the Rep. <a 242 
17 Northern Trust Co.. 1,025 1,035 
Peoples Trust and Sav. Bk..530 535 
17 State Bank of Chicago.. 1,200 1,205 
Straus National ............. 365 370 
17 Union Bank of Chicago..... 430 435 


PHILADELPHIA BANK STOCKS 


4 Bank of Phila. & Trust....... 41 44 
4 Bankers Trust of Phila.......132 137 
4 Central National Bank....... 73 78 
4 ER tk cia tell 9.0 each 308 1% 
City Natl. Sik. & Trust Co....226 232 
4 Corn Exch. Nat. Bank & Tr..175 179 
2... Sb aaa 320 330 
4 Fidelity-Phil. Trust .. .920 930 
4 Finance Co. of Penn.. ....540 560 
4 First National Bank..........510 530 
4 Franklin Trust Co............ 69 72 
4 Germantown Trust, new 78 81 
4 Girard Trust Co., new........ 200 205 
4 Industrial Trust Co. 540 386555 
4 integrity rom... <.a\e ee 164 
4 Ninth Bank & Trust «on ae 61 
4 Northwestern Nat., new......135 141 
4 Penn. Co. for Ins., &c........143 148 
4 Penn National Bank.......... 82 
4 Provident Trust Co........... 785 795 
4 Real Est. Land Title & Trust 62 64 
4 Real Estate Trust (aasentes). 320 330 
4 Textile National 31 35 
4 Tradesmen's Natl. Bk. & Tr..568 578 
4 United Sec., L., I. & Tr. Co..278 288 
BOSTON Soheks STOCKS 
American Trust ... 680 
29 Atlantic National ($25)....... 128 131 
29 Bank of a ey . Trust. .200 ve 
29 Beacon Trust ($20)............ 73 76 








3—C. B. Richard & C 
Phone Whitehall 0500. See Page 600. 


4—Belzer & Co., 1,127 Land Title Bldg., 
Philadelphia. Phone Rittenhouse 
See Page 600. 


Broad St., N 


Key and Index to Open 


Security Market 


1—Parrish & Co., 230 Park Av., N. Y. 
— Vanderbut 6650. See Front 
over. 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


29 Broadway, 


Welff & Ce., 30 
Phone Hanover 2035. See Page 


6—Henry L. Doherty & Co.,60 wep St.,N.Y. 
Phone See 610. 


Hanover 1600. Page 


7—Farr & Co., 90 Wall St., N. ¥Y. Phone 
J6hn 6428. 


N.Y. 


. ¥. 
610. 





8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. See Page 590. 


9—Chas. Sincere & Co., 231 So. La Salle St., 
Chi o. Phone State 2400. See 
Page 
10—Fuller, Richter, Aldrich & Co., 
t., peaattees, Conn. ey otoiel. 
See Page 
11l—W. ae Gidaings & Co., St., N. 
C. Phone Whitehall” 7901 ’ See 
Bess 601. 
S-Goqaee O'Neill & Co., 22 William St. 
. ¥. Phone ee Green 8224-5. 


1s-Garnett & Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 

Page 608. 
14—Otte & Co., Inc., So. La Salle St., 


Chicago. Phone *randolph ih 4660. 


i > Inc., 1,387 Main St., 
ringfleld, Maes . Phone 5-1736. See 
Pao 609. 





16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 0301-06. 


17—James L. Cooke & Co., 231 So. La Salle 
©. Phone Central 8200. 
See Page 


18—Throckmorton & Co., 165 Broadway, N. Y¥. 
Phone Cortlandt 6610. 


19—W. W. Snyder & Co.. 48 Wall St., Y. 
Phone itehall 6156. See Riss ‘611. 


20—Arthur W. Wood Co., 19 Congress St., 
Boston, Mass. Phone Hubbard 0810-1. 
See Page 609. 

21—R. H. McClure Co., 
Place, N. Y. Phone ‘whiteball’ 7 
See Page 600. 

22—Dwelly, Pearce & Co., Inc., 115 Broad- 

way, N. Y. Phone Barclay 1534. 

See gece 600. 

23—Morris Broad St., N. Y. 


Phone’ es... 2543. 





24—R , Claus, 93 Nassau St., N. Y. Phone 


* Gostlandt TT. 


25—Great Northern Bond & Share Co., Inc,, 
25 Broad St. Phone Hanover 7614. 
See Page 600. 


26—G. F. Wolcott & md 1306 Stock Exch. 
Bldg., Los Angel Phone Virginia 
1411. See Page 603. 


27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
se Bowling Greén 5920. See Page 


29—H. Knox & Co., 27 State St., Boston. 


stam wineniae 6 8950. See Page 609. 


30—Pirnie, Simens & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 609. 


31—J5. Murray Walker & Co., Inc., Shaw- 
mut nk . Bidg., Boston, Mass. 
Phone Hubbard 7968. See Page 608. 


58-Griggs Collateral Corp., 11 Broadway, 
- ¥. Phone Whitehall 5147. See 
Page 600 
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OPEN MARKET—DOMESTIC SECURITIES 





Key 






ey. 
Boston National ............. 245 ‘ 
Boston tye es 525 Le 
29 Exchange Tru ed hrwie'd 440,20 240 xs 
29 Federated National ....... . .400 a 
29 4 -y National ($20)...........197 202 
ett ip VE errata - Ae 202 
29 First les Trust units. 20 30 
29 National 2a 45 155 
29 National Shawmut ($25). 112. 115 
ee I a Coreen ale 40 on i038 106 =: 1109 
29 Old Colony Associates ....... 61 63 
= , ae. Se = 890 
29 ola” Colony Investment Trust. 27 30 
Second National, new.........148 152 
10 Shawmut Natl. Bank......... 114 117 
29 U. S. Trust ($25).......... a 185 
NEW YORK TRUST COMPANIES— 
STOCKS 
Bone Sietly. ae eae 86 
‘Ear 430 : 
14 Bank of N. y '& Trust 1,040 1,060 
160 Bankers Trust .......... ..247 ~251 
ll be epidatieautikiede > <* ae .247 
EE aiekau cessed aes acess .. 245 
Bronx County Tr., new...... 100 «=: 106 
astm haGeses VaaGaere case Interested 
10 Brooklyn Trust ......... 440 1,4 
14 eee errrne rie 1,430 1,460 
en Se ee rect eee 615 625 
ES re ee 22 127 
ll E eee MS dvics es saaen 730 736 
ee OP ae ye ra 728 1735 
Fidelity, GE setadicek vanes 75 80 
il Guaranty Saha sara Sie peb ea can ai - 
CF Urea 1,135 1,150 
ll > dtipcsntisasanehbedeacau 1,178 1,185 
Ph. ED one ee eked ds @hedsen ben 178 1,188 
Interstate, DOW ..........000- 59% 61% 
14 =——s Saree -. 98 
erp ‘oan 96 
5.2 i ae ..840 350 
14 Mfrs. Trust .. ..285 289 
Murray Hill .. ..325 350 
uM OD. FT. EeOm.... ..423 428 
Times Square ........... ..141 145 
United ais dip de 4,300 4,600 


INVESTMENT Cacenalinteaay pa 
Alliance Inv. Corp. 


8 American Capital ......... “ye toy 
8 American demesne com..... 116 
8 Do 8% pf.... : .ss+s 438% 
S 2d Pe O86... 2s. Siete at ext aleea a 
S Dees. i. .05.-.. ee 
29 Amer. Investment Sec. B ecaind 24 27 
— wy In Beane rie 22 
mer n mpire partic 2 42% 
BMS wink 440 naa ste danke oo-oeKN 47 50 
Do pf. ere ee . 57% 58 
a a Pac. Intl. Corp. units.. 80 83 
i o 6% pf., with war........ 47 51 
De = “ori. eS 41 
RO ER eer 52 
Atlantic: ecs. Corp. com..... 47 50 
8 Bankers Financial Trust.... Bt 37% 
Bankers Inv. Tr. of Am.,units 34 37 
Bankstocks Corp. of Md., . 15 ae 
sic Industry Shares....... 12% 
8 poneticls Indus. Loan units.118 122 
8 — Investors....... 24% 
Hain & Gen. Equities com. 36 
8 Collateral Bankers 6s......... 77 81 
UE Ue scnhenwatevsedcccceness 88 91 
29 Commercial Finance units. és 
Deposited Bk. Sh., Ser. 8 16% 
18 Diversified Trustees ......... 32' 33 
ae fC Rrra Fit 
Domestic & Overseas Inv.... i3 1 
Eastern Bankers com........- 27 re 
BED WEEE pecccsccccaccosseess 145 151 
* = — Corp. com.......- tt ereaee 
aS De pf. ex warrants......... 21 22 
8 Do with warrams........... 27 Pm 
we SO OSS 57 61 
29 First Invest. of N. H., A..... 42 Pye 
Fixed Trust Shares, A... 27 
Sree ey ae 24 
Founders Securities pf........ 34 
23 = Bd. & Shs. . - com. ..Interest 
renges eee Ss Sante se 38 
25 pon Northern nvesting, A. 34 33% 
ag my SS eT 
ee re a 29% 
8 Guardian’ Investers $3 units. 40 50 
: . Do J ‘Raval areas ome : =. ‘ 4 
mperia eyelty mt,......... . . 
8 Inco ed Equities rey 2 7 
8 Second cae Equities. 4 4 
8 Incorporated Investors 83 
29 Ins. Bank Stock Tr. units. 4 ie 


Insuranshares, C, 1927 
Do 27 


Do F, 198 ......----- 00-0. : S. 
8 Rr RIPES aoe 
28 Intl. Bankstocks Corp........ 
8 a Co. “of Am. com.. 87 89 
Salata histed acer Sipe oe . 98 100 
8 Do Feb. ES ER a 57 
8 Investment Ld wn Associates. Ha 53% 
Investors Trustee Shs........ 1 23 
12 Joint Investors conv. pf...... 130 ©6140 
eS 9 GSR nearer 66 70 
Massachusetts Investors ..... 61% 64% 
29 Mutual Finance Corp. units.. 50 
New — ara 
8 North Amer. Trust Shares. ...Interest 
No. Amer. Trust Shares...... 12 
Oil Shares, Inc., =. ..- ba 
H Fr ee ell Investini —, 
8 Public Utility laine 35% 36% 
33 “Dok Title Invest 7... B. 10 
eS RR ae 20 
Do p are 82 
8 seabenra “Utilities ahasee. 15% 16 
Second Incorporated Equities 44 47 
Second Intl. Secs., A.......- 50 54 
Re Sere 41 44 
FR eee 21 25 
29 Shawmut Bank Inv. Trust... 50 53 
11 Southern Bankers Secs....... 55 58 
Southern Bond & Share, C. A 34 36 
Do A —_ 2 Reet RT 29 33 
Do y cebonsees eeeeeese 12 14 
Do p “$3 4 allot. ctfs......... 47 «=O 
8 State Pritts & “ee = a. 215 225 
8 Sterling Sec., B .........--+-+ +: 31 
Straus = Ww. My IR. goes sca ks = cc 
i eee eae 25 
22 Trustee ‘Standan’ Oil shares. . cr 13% 
6 ESS ee erie Interested 


BOSTON BANK STOCKS—Continued 


B 








Key 
17 


© oo Hoo go Oo 


— 


eeesd I 


=08 


_ 
Son 


10 


9 
10 S 


10 


INVESTMENT TRUST—STOCKS 


—Continued 





* Bid. Ofter. 
ee System Service Co. 
DEED. so ccctataverces m™ 
Un Perieier Financial oe. 
United ues. we Sys. units, 
« wt" be ¥ rere an 14 
. Inv. m5 tr. Frds. sh. 
/ i 3 SSaaRere prey 
VU. S. “Shares Corp. Com. St. 
Tr. Ee nn oan 0 base ek aes 
Do Com. St. Tr., A, ex div.. la is 
St. ei Ch ex div - 
De Bic St. , G2, ex div. a 
Do Bk. St. Tr. (| Seapets 335% 
3 Ls eee "Bk. St. Tr. 
Do ins. Gane oe sh. 1 iB 
ey In ugtry r. 

U. S. Shares Ee oe 34 os 
U.S. & Baitishy Int., ir oseceeu a2 34% 
MUST; paawakee cs ooceree - 

= ORR ERR 39 41 
U. S. Electric Pwr. Sate bsclutne 32 33 
U. S. Elec 
United Founders Corp: com.. 7 72 
Wall St. Trading Corp. pf.... 55 57 
INSURANCE—STOCKS 
PS Serer 2,040 2,050 
Aetna Cas. & Surety 100 “e 
Aetna Cas. (new). .215 as 
Aetna Fire ....... -.77 790 
Aetna Life .... 1,385 1,395 
BP NEED 8.05 eseceee ..138 140 
Amer. aus Fire.. . 86 96 
Amer. Equitable .............. 60% 62 
Amer. Brute A 69 71 
Amer. Reserve Ins........... 80 85 
Am. Reinsurance ............. 99 103 
SE So v.ds is 6d bew-acuaics 560 570 
aed Eel ours 0,4:0d os a 59 
Baltimore & American ....... 52% 53% 


7 Insurance 


City of New York ... 
Columbia Natl. Life..- 
Conn. G. Li 
Continental Assurance 
Continental Casualty 
Detroit National Fire 


Eagle Fire 80 
Empire 20 
Excess Insurance Co......... 13 
Farmers National Life....... 14 


Franklin Fire 

bam anamaity EES Re 
Germani 
Glens Falls 
Globe & Rutgers, new...... 1, 
Globe Insurance ; 


Fire ... 


| een Co. of Phila....... 45 
Importers & Exporters....... 100 
Knickerbocker Fire .......... 
Lincoln Natl. Life............ .. 
RE I. octsesccnsesssede 
Mast, “Bondi _— 
xy Vanu. Fire Ins. R 
a Sts bia'se's0.090 
State Life.. ‘ 
Casualt 
New Brunswick Fire.... 
National iabesty, new. 
National Unio 





New Englan d_ rrr -. 47 
New Hampshire Fire ($10)... 82 
> Serer 59 
- }) eer. 51 
New York Hamburg.......... 
North enemas eee 190 
EE Fina) sos 0064000, n6neea 145 
Northern atl. 137 
EIS 5.9 o'06 50-0 i,00000000 32 
EE ED acces <evceceswdase 150 
Phoenix > PRE Peer ee 1,055 
rec 
premsemiel . 7 a 58 
te SSSR wa 
Public Fire ........ 26% 
Re-Insurance Life of Am..... 100 


Republic Ins. Co., Pittsburgh. 46 
Rhode Island, new 37 
Rossia Ins. 
tPF. &M 
Security Life of Am 

ringfield Fire .. 
Stuyvesant 








- Says 
Travelers Ins. rts............. 
| SERS ery 
United States Cas., new...... 90 
United wanes | SEN 108 
Westches rey 
Wusmae ‘Natl. MRS in etic 25 
HARTFORD, CONN.—STOCK 
American Hardware ......... 71 
Billings & Spencer........... 11 
Bristol Brass com............ 
Colt’s Patent Firearms....... 37 
RE MEE wkacroscvccesccenes 48 
Fafnir Bearing .............-. 100 
Hartford Gas com............ 90 
x ttwsieay eraskoees 090k 55 
BE EE  caincccanecseposdeonees 8 
Hartford Electric idaht en acute 150 
Landers, Frary & Clark...... 71 
Manning, Bowman, A........ 16 
MRS a ay pin. Se Ath 0 Siow 10 
New oe — com... 40 
Russell 5 ay ERY Ere "160 
Southern New ng. . Sere 205 
Standard Screw Co........... 170 
Stanley Works ............... 60 
o Steam Turbine......... 950 
ne ee Rideccenteni eee 225 
BR Os acc ascecce de ci escssvce 0% 











105 
49 
40 





215 


118 





PUBLIC UTILITIES—STOCKS 





Key. Bid. Offer 
Alabama Pwr. pf. 7). a: 112 
6 Ark. Nat. Gas.  % : 24 ; 
6 Do com., Class A 24% ; 
Arkansas Pwr. & Lt. 7% pe. 102 104 
1 Asso. Gas & Elec. pf.. . a 
1 onv. ap ahe way 102 
Asso. Tel. Util. pi ; ae 
Atl. City Elec. Bf. (6) 101 104 
Ansuste. - y R. & Elec..... 30 ah 
Do 6% pf OS ae A | 85 
Bangor yaro-uiec. pf.. 116 §=6©120 
Binghamton L. & LF of. (6) v4 102 
Broad River Bwre 7% pf 9814 
Carolina P. # L. 7% pt “108% 
Cent. Ark. & L. p (7)... 98 102 
Central Maine Pow. 7% pf....102 106 
kh RP ae 92 96 
Cent fi pf. (7). .100 101 
Cent. Pub. Serv. 17 pt 94 96 
20 Charlestown Gas & El. Co. 141 aa 
6 Cities gervies com.... ia ta 59% 
6 pf. ee RS 94 9554 
6 Do pf., Sco « Conia yg Sa 
cs YOM Rr 90 hy 
ae eee . 102 he 
Chev. ow Tll., . .105 115 
“i 2 RSS ee 109 111 
col” Ry. Pp & Lt. pf., B (6)...101 104 
BD Bs cancssscdvceccseccese 104 106 
BO NN, 56.59 6.6.6 600.0668230% 4% 210 260 
Conn. Pwr. com .146 149 
2 RRP eee. ie 
Consumers Pwr. 6% ae ne” 103% 
Dallas Pow. & Light 7%...... 110 =: 113 
Dayton Power & Lt. 6% ..-108 110 
Derby Gas & Elec. 7% + as i 98 
Eastern Texas Elec. pf........103 106 
6 Empire Gas & Fuel 7% pf.... 92 $s 
ee % SS eee eee 104 -" 
& 0 Saree 87 89%, 
1 Green Mountain Pwr. 6% pf.. .. 90 
1 Grand Tr. Ry. & Ter. Sas, : ee 90 
Hudson County Gas (8). . 145 me 
Idaho Pwr. .. 105 107 
Illinois Pwr. e “Lt. 6% pf..... 92 97 
1 Inland Gas 7s, 1938 ..... rn 100 
Inland Pow. & Lt. 7% pt wae és 89 93 
1 International Ry. 5s, '62...... 65 70 
1 — CO PRP Prete re 24 27 
Interstate Pwr. 7% pf.......-- 92 95 
Jersey Cent. P..& i 7%. ..100 101 
Los Angeles G. & E. 6% pf. .102 104 
1 Manchester Term. Gen. 7s.’41. .. 95 
Met. 6 pe a FRA 100 i. 
Misvisal i River =e. % pf. 190 102 
Missou b. Serv a ¢ 91 93 
Nassau & Suffolk Lt. % pf.. 108 ag 
fat. Water Wks. units($4.40) 66 72 
29 Bedford Gas & Edison Lt.103 105 
ewerk “wy yr x wee ) 96 ie 
N. J. Pwr. 4 _ '% pt 95 100 
N. Y. Steam Corp......... 675 725 
Northern N. + 2 Dil, 1% pf.. .103 107 
North Texas Eilec............. «- 6 
SS errr 15 
Ohio Public Service pf. (7). 105 107 
Ohio River Edison pf. (7)....106 108 
20 Old Colony Gas Let. Co...... 59 “w 
Penn. Power & Light pt m). 108 109 
Penn. Ohio P. & L. 6% 944%... 
SECA pig Rere 105 107 
Roch. Gas & Bl. 2, Pt. 107 
1 Rochester Ice. fe Co Storage 
ous. Masi dasiesenieas 3 =i 100 
10 Rockland Lt. & Pr........... 35 
1 Scranton Spring B. W. 6% pf. 90 
St eer oe 100 
Sioux City G. 3 3 7% pf.... 96 99 
10 Stamford Gas & El........... 435 © 445 
+10 Tampa Electric ........... 4 93 
7 AD Si re he) 
Toledo Edison 7% e.. ; "107% 109% 
29 Twin State Gas & pr. lien. 99 101 
Un. G. & E. (N. J.) 5% pf... 70 80 
1@ United Ill. of N. H........... 183 187 
Utica Gas & El. pf...........- 104 105 
Util. Pwr. & Lt. 7% pf..... 101 
Wash. Ry. & Elec. (7)..... 900 1,000 
>) S setae ae 97% 98 
SPRINGFIELD, MASS.—STOCKS 
15 Amer. Founders Corp. com..116% 117% 
15 Chapin National Bank....... 350 ea 
16 Chapman Valve com.......... 210 220 
SS Rr rrr rrr. 110 «=6:115 
30 Cheney-Bigelow Wire com... 26 27 
Se NN ow Sins 5 0.5066.9:5.36 25 28 
15 Consolidated Dry Goods pf.. . 80 wa 
15 Doco — 28 
15 Draper Corp 65 68 
30 Excess Insurance ‘Co. of Am. 16 18 
Be PN ED vccsczccevcccceses 103 
15 Fiberloia OS ene, 108 5a 
es I Pain a 4009 6 5.0006.00 0.0 6 
15 Greenfield Tap & Die pf...... 103 - 
16 Hodges Carpet ............... A 
15 Holyoke Card i ss 6. 6-4-0 170 , 
15 Holyoke Street Ry........... 10 15 
15 Holyoke Water Power........675 710 
15 Hoosac Cotton pf............. 50 : 
15 Investment Trust Associates. 52 55 
20 Ludlow Mfg. Associates......160 165 
Fe Beer ey. ka 
30 Massazoit Corp. units........ 16% 17% 
15 Milton Bradley pf............ 107s: 110 
15 National Boulpalent ee 15 
15 New England Fire Ins..... . 42 47 
15 Package pageinety com..... 3 103 
15 Perkins Mach ear com. 45 
15 Springfield F. & M. Ins. Co.. “930 235 
Sh J oleae 232 235 
Springfield Gas Light = 67 
15 Springfield National Bank...350 380 
15 Springfiel i? («6 64.0045.0% 0 70 ae 
15 Sovringfield Safe D. & Tr. Co.730 te 
15 Third National Bank & Tr. oe 
BE WeteR Trust Co. 2. ccedeccece ie 
15 United Elastic are. ebéain dates 38 42 
15 U. S. Electric Pow . 32% 33% 
15 United States Bavelope pf.. | Pe 
15 rrr re 2 245 
15 United Founders Corp. com.. 72 73 
15 West Boylston Mfg. pf....... 70 ays 
aw dite ea OO Riess on das 'n45.0400e0s as 
15 SD I ccc sce pt gnesenes 14 - 
15 Western Mass. Bk. & Tr. Co.105 112 
15 Western Mass. Companies... 86 
20 ME, bpncatabdecddhsedeetaess - 84 
et PEFR RR OR aT re 85 
29 Whitman Wm. Co. p. pf...... 93% 95 
15 Wico Electric com............ 100 ; 
15 Worcester Cons. St. Ry. iat 9 23 
Se SE caese 505 ob eciaped bes see eee 19 21 


| 





« 
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RAILROADS—STOCKS P 
y. Bid. Offer. 
Ajpbome Great So. ord.. 4s 152 
of. bs jedetabet an sieeve ans 146 152 
chi urlington & nee. 235 255 
Chi., Ind. & Louisville. . » 2135 150 
TE” eRe Set tS Se ee 70% 74 
Cin., m- OC. & Bs. Be. ..425 445 
Cleveland & Pittsburgh 1%. 732% 76% 
ES SR er Fee 44 46 
Hocking MM co te reek f 
Ill. Central leased lines...... 71% 74% 
JONG GB CORN: oc eccccveecs 1 : 
eS I sg 00:5 01059 68.0 40 48 
M: te: Be 57 59 


Mobile & AY BS ears, Te 
sroesis & Essex 76 


Y., Lack. & Western...... A. 102 
New York & Harlem. 295 
Pitts., Ft. W. & Chicago com. te 140 

Do pf. POPP Ty eee Se See 145 150 
Rensselaer & Saratoga....... 127 = 135 
Railroad Shares ............. 11% 12 
St. Louis - Se BOG PE: 06s 109 s«115 

ee eae arr 53 55 
Tunnel R. 7 st ow Louis....109 115 
United N. J. . & Canal. 205 210 
Virginian ny* ESP er 162 172 


INDUSTRIAL AND MISCELLANEOUS 
TOCKS 


26 


Qo 


19 


26 
29 


29 


- 


29 
29 
29 


17 
8 
29 


10 


~ 
me 


go 


26 
26 


23 
29 


19 
16 


26 


o8 od o2 od oE oD od 2 





Agua Caliente.......... 








Am. DOOR GOs 005055025 9 
Am. Hard Rubber (6). gag: ae 
American & General Secs. a 17 
Am. Hardware .... “ye 75 
Amar. EA. GERI sce v0.00 65 008 73 78 
SR. BRP ne 105 =—s:«110 
Amer. Meter Co. (5). 116 §=©120 
American News com......... 54 es 
Banpcocs BW, CW). «os s.a8s 0s 127 133 
Bohn Refrigerator pf. (7).... 92 97 
pe PR re eee 43 48 
Bowman Bilt. Hotel.......... 3 4% 
oF ee. Sree 53 
Bruns. "Balke- Collender pf.... 97 101 
Burden 3708 86, GB) icc. s00%.. 50 60 
CAM, DOMOED 6 idsccssccccasces ve 28% 
Ee RPE ra a | 
Claude Neon Lights, new..... 30% 31% 
Commodore Petroleum........ 60 70 
Connecticut Mills Ist pf. re: 30 
Crowell go (6). .-230 245 
De Forest Phonofilm......... 2 3 
Dennison e,  t Aa 105 = 107 
ae Swarr eer rr 62 65 
Te ene Pree 107 111 
Dochier D. saat. 7 ere 112 = 118 
0 RTA te ee 40 43% 
Douglas RR ME cc cescteencss Oe 7 
Durham Duplex, ae 33% 
Eastern Mfg. com............ 54 
Be Wh Ms uhecah nade shan dOa9 107 
DIO POPE Eos wr cccccsces 41 
Eisemann Magneto..... 35 
BOO OR. CP os chvad ve ce otne nts 6 100 
Euromerican Cellulose Prod. 27 
PORE BE. 6 ric cenctads 4a¥a0%*> re 
gon om). 2 4 — 7 
en ireproe = Pp 1 
Graton Knight. pas’ a2 9 
Do pf. a) Sy > eee 63 68 
Gra¢ Tel. Pay Station. .1,190 “se 
Great oy 3 POGGP. 00.0... 67 69 
Harris - ore, & p. See Kass Kah ee 49, 
Her’ g-Hall Safe Co. (8a)..230 250 
. -¥~ River Nav. Co....... +: 4 
undeuedes Acceptance pf..... 73 80 
International Sec. Corp., 58% 
Lanston Mono. (6)..........++ 130 = 132 
Lawe, F: Com, GO. 002. 6c0asn 50 75 
ee ae a ee 15 17 
SS Pree ae ee 66 71 
Merck & Co. pf. (4).......... 83 &7 
Nat. Casket Co. (3) Pe didewa-s 175 190 
Do 3? aed Deed ae the ae eee 110 113 
Nat. Licorice Ga) abet rae 70 
No. Am. Bond & Mtge. pf... 79 82 
Oxford “o= = 0 6406 92,00,0:00 06 : 90 4 
Peerless Laun 3 units.. -1.60 1.80 
Pet BEM PF. CBD. sccscesvevcee 100 «=: 105 
Photomaton, B, new.......... 4 8 
Pick (A.) & Co. 7% pf., w. w. 50 
Puritan Mtg. units........... Interested 
NE <y are 83 88 
Remington Arms ............ 40 44 
ot eae a 98 
Roxy Fe PC he e 4 5g 
Do (3.50) 31 
Do Suis nee aenenes 32 
Rumidor Cor 38 





Pp 34 
Schine Chain Theat., Inc., th Interested 
Smith-Corona Type. (3).. . 6 68 








Southern States il. 2% 
Southwestern Tool.. 1.00 
Splitdorf-Beth. El. . 7 
Standard Screw (8). 176 
Standard Textile Pr.......... 6 8 
ey SG errr ee 68 73 
ee Te a sa eieetad Ser eee) ee 40 45 
Technicolor, InC. .......cesee. a 87 
Trent Process Corp.......-.... 1% 
Trinity Portland Cem. units. 135 145 
Tubise Art GI Co... 2.06.50. 95 
ra, o.” 2 OS ee 205 230 
United Bus. Pub. pf.......... 91 93 
Univ. Auto. Mach. Corp. com. 9 12 
U. S. aaveepe hich os van oe oe 225 - 
ro Bk Se ear ae 13% 14 
U. S. National Bk. of L. A...175 225 
Pe Re PA ere 15 120 
U. S. Finishing (7)........... 103 106 
Wall Street Trading pf........ 55 57 
Walker Dishw. Co............. 33 37 
Welch Grape Juice (1)....... 70 73 
os Se SSeS 101 = 
Western Auto Supply com... 12 12 
Western Oil « ane. com. .15.50 16.50 
Westland Oil (3).............. 23 28 
Wheatsworth pf. (7).......... 100 3=—:105 
Whitman (William) pf....... 94 i 
WORE NEB, Go nsxkuaniesddesen 32 34 
SUGAR—STOCKS 
Fajardo Sugar Co............ 82 83 
National Sugar Ref. Co...... 384%, 39 
New Ni ~~ suger Ret. Co. 15 20 
7 Sugar Ref......... 100 106 
OS FEE LOTT, EGE EF 106 
m¥ Estates of Oriente &o:: 5 25 
Uni. Porte Rican Sugar rr] 


POPE. c0sscdvecneksherideat 
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Transactions on the New York Curb ee 


For Week Ended Saturday, September 21 With Closing Prices Wednesday, September 25 
























































































































































































































Tenge, 1008. Net Wed.'s Range,1929. Net Wed.’s Range ,1929. et ed.'s 
High.Low High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. High Low. High.Low. Last. C x ge.Sale an Nose. 
23 6 ‘ac ETOL PROD, A. — 1% 3,300 .. 4% 2% Carib Syndicate ........ 2 2% 2% — 1,600 .. 34 7% Fairchi ination 9 % % 2 > 
36% 35% yo g>> Mfg (2.40). — % 100... 314 2 Carman & Co, Aa®...% S&S HB — 3” 20 .. ae 0" Faleon , a - ig eS * “¢ % * Py 21000 % 
31% 16% Aeronautical Indust <1, 2700 2% | 38 33% Carnation Milk P (1%). 47% 47% 47% — 2 100... 10 1% Fandange Corp ........5 2) 1% 1% — & 2,300 1% ; 
3% \%Do war ...... F + % 2,100 .. 21% 15% C 17 17 re 1,300 18% 24% 10% Fansteel Products .. ot) -— 2 = 3M 20 
ose 12% Aero Supply Mfx. B — % 2,300 16% ss 669 OC + 1% 3,400 79% 30 «28 Fedders Mfg, A (2).... 29% 28% 28% —1% ‘400 . 
34 Aero ems . = N00 32% 70 40 «Cece Mfg (2%) +™% 200 .. 77 64% Federal Seosw (rte) 72% 70 *70 —1% 6,900 68%, 
43% 31% Agfa Anseo ............ — % 300 .. 57% c — 8% 2,900 31% | 38% 29 Federated Metals 38% 36% 37% + % 4/200 37% 
57% 39 Amsw Mfg Corp (12%). 4 =e 400} 10087 +2% 100 .. 73% 56 Ferro Enamel, A ii 64 62 64+ 3m BOD hia 
20% 14 Ale Investors, Inc, vte.. 15 —1% wo 13% | 122 3¢ +1. 1,100 90 6 . 8% 8% 6 "s 4 
aoa? on a Ps - . ’ 17% Fiat stk deb rts. .. 6 6% 6% — % 4,00 4¥ 
167 Alabama Gt S pf (7). 150% 150 150 —1 150 15% 0 30 — 1% 100. 29% 23% Fiat rcts : 25% 2% 23% — 1% 17.400 29% 
6444 oy Airstocks, Inc, v t c.... 52% 48% 49 — 3% 3,800 49% 19% 9% — —- Ortes % + 1% 31,600 16% 30, 26 Financial Iny N- 7 “as 28 26% 58 + 1% 4'400 2814 
23 &% Alexander Industries... 9 8% 8%—1% 300 4 36% 35 + % 18,900 56 53 45)«Fire Assn of Phila (2%) 47%: 47 47 a. =.” 
13% 12% Allen Mfg Co, B (1)... 13% 12% 12%... woo 1 179 80 Cent $264 450 .. 153 101 Firemen’s Fd Ine (3)...111% 11) 111% —2% 300 |. 
32% 20% Do ev pf, A (2%)..... 32% 20% 29% .. 500 2% 39% 26 Do ne +11% 5,800 32 300 215 Firestone T & R (5)...231. 215 220 —10 750 205 
14% 10 Allied Aviation ........ 12% 12% 12% — % 700 11 100.92 Bulg 30 14@% 107 ~—-Do pf (7) “1107, 107, 107, — 7 <. 
110 44% Allied Pow & Light..... 87% 86% 81% — 3% 20,800 78% | 83% 38% Cent 8 + % 20,000 75 ‘¥;: 20 First Nat Copper... ea ae We % 1100 9 3 
52 41% Do pf (3) ............ 13% 13% 1% + 1% 100 | 179 103% — % 100... 102" 100 Fla Pow & Lt pf (7). ea aa” = if “aaa 
79% 74 Do Ist pf (5)......... 78% 17% 717% — % _900 78 20 97 —11 200 386 38% 22 Foltis Fischer 0. BH BW * 300 
85 73% Allis-Chalm, new w i... 76% 74% 744% — 1% 7,000 72 211% 119 + 7% 3,100 191 67% 18% Fokker Airera’ A H% 45 — i 8,900 401 
™ } % Allison Drug Ntores, A. “4 = me *: = ia oe ms EF. a). ee a a oa le 13% 10% Ford Motor of France. 1: 10% 11 — 1% 4,200 105, 
SV ° . 4 * ‘ ‘ _ 2,6 oy , 
54% 32 Alpha Port Cem't (3)... 34 32% 33 % 3,400 32% 42% 30 Chain Strs Stock (b6).. 40% 38% 39° — ite 57100 ant A wi nee Motor Canada, A. ‘ 41, S% t 1% 11 800 401% 
539% 146 Aluminum Co of Am, ..460 435 449, —11_ 1,750 410 42 28 Charis Corp (12%). 32 30 30 —3 400. 21% 15 Ford Motor, Lid ‘peek % 17% 18% + % 41, = 1. ¢ 
108% 103% Do pf (6) ............108% LOT% 107% + % 800 107% 4% 2 Chi Nipple Mfg, A-.. 2% 2%— % 500 .. 34% 23 Forhan, A (1.60) 34% 30% 34% + 3% 14.400 34— 
280 106% Aluminum Co, Ltd.....265 261 261 —4 400 245 210, 140% Cheesebrgh Mfg (16)... 189% 189% — 1% ° 100 °. 19% 10 Foremost Dairy Prod.. 19% 14% 17% 4 3% 1,800 16? 
41 28 ‘Alum Goods Mfz (1.20). 29% 29% *29% — % 400 29% 3% 3% Chi & N’west bond rt.. 3% 3% — %& 44,300 2% 23. 19% Do pf (1.60) 3% 19% °20 + % 2'800 20 
49 35% Alum Indust, tae (1%). 43% 42% i% +2% 300... 4 % Chief Consolidated 3% 3% — % 2,000 3 30% 19% Foremost Fabries (2).. 24% 24% 24% + 1 “300 , 
47% 35 AmAreh Co (3). .. 87 36% — % 1,200 37% | 109 ori Childs Co pf (7). 104% 104% + % 80 106 19% 6% Foundation For Shrs "* 10% “6% 7% — 1% 3,800 j 
52 44% Am Bakeries, A (3).... 19% 19% 49% +2% ‘100 107% 102% Cities S P & L pf (7).. 102% 102%... 400 102 37% 21% Fox Theatres, A....... 28% 27 28% + % 44.500 28) 
29% 14% Am Brit & Continen.... 17% 16% 17% +1 1,800 17% | 96% 89% Do pf (6)............ 89% 89% — %. 300 46 30% Franklin Mfr (23.1111! 40% 39 39° — ‘” 700 38°. 
33 8% Am Br Bo El fdrs shs. 18 17% 17% — % 1,300 16% | 58% 28% Cities Service (130c)... 58% 538% 38% + 44321500 59% | 92 85% Do pf (7)........... 9 90 90 es 
44% 16% Am Chain 44% 37% 40% + 3% 4,700 42 98% 93% Do pf (6)..... in Fe 94% 94% + % 1,800 94% 4% * mM Bu “2% 2% WMt % 2% 
84% 36% Am Cities P&L, A (a3). 67% 63 65% — 1% 2,500 63% 9% 9 Do pf, B (60c)........ ek ae aan os 39 Freneh Line, B (2.54).. 44.44.44 im) 
60% 23% De. (b104). 47% 43% 46% — % 13,700 44% 38 24% City Mach & T (1.60)... 35 34 3 Ul CO a 60% bed Fourth Nat Inv 58% 55% 56% — 1% 28 400 545, 
: 31% 22 Am © "7 ream ‘A (ie) 3% 20% rite - iw 13,408 a 36% 25 City Radio Strs (1%)... 33 33 33 —34% 100 .. “ a a, : oe ee eee —— 
} 0 CS08e) ... 47 a = 6 3,400 3 67 wu P 36 % 62% + 2% 7,000 64% 5 5 GALENA SIGNAL - 64% 5% 5M 1% 600 .. 
: 11% iy Do war “*° “SR ‘sy “oy -. tenes 0% 1 Sam “Sedan Es 2.-- SS Oe ON oe 4% | 36° 23 Garlock Pack (1.20).... 33 31% 32. —1. 2,500 3i 
; .72 « Am Control vy of ot +; 10,900 oe | 118% 60” Cleve El’ Mum (300). :.107% 104% 106 — 5 = 1,000 100 20 of, Gen Alleys (80c) 9 8% 8% — 1% 2 
4 69% amg PE B (1.60). 67% 638% 64% — 2% 32,700 3R% 32 25 Cleve Tractor .......... 26% 25% 26% — % 1,200 27 111% 106% Gen Am Inv pf n (6). .111% 107% 111% + 4% 1,700 
4 29 8% Am Dept Stores - 1% 8% 9% + % 6,900 9 38% 5% Gleb Aen Uien.. 6 6 6 & 200 5% d 2 3 25% 27% + 2% 
: 32% 31 Adm Equities ceseeee 31% 31) 31% + & 20,500 32% 63 36% Cohn Hall Marx (2%). 63 «(56% 62 + 5% 3,500 68 = 
j 174 524 Am For Power war....174 148 173 +23 9,700 153 40% 38 Cohn & Rosenbs. — 39 39 . 100 38% 
i 224% 128 Am Gas & Klee (71)....215 207% *207% — 7% 7,200 206% 80% 63 Colgate Palm Peet” 12). 69 65% 68% + 1% 2,700 .. 
: 109% 99 Do pe (6) .....-. 1m 103 103 2 300 104 15 CO Ge Oe esas vccoccsncs ” 8% 8% + % 3,800 8% 
72 69% Am Hardware (f5)..... 72 72 72 +1 ye 45% 20% Colts Pat Fire ) % 32% 33% ‘ : 
42% 20 Am Invest, Inc, B...... 42% 24% 40) +16" 187,500 35 38% 28 Celumbia Pictures .... 33% 31 23% + 32% q 
24% WwW OO PR 24% 14% 24% + 9% 37,100 21 2 % Columbia Syndicate..... % % " 3 
97% 77 Am Laundry Mach (4).. 97% 98% 97 i 800 94% 35 25 Col Auto Pts cv pf (2). 25% 25% 25% + mi 
392 205 Am Lt & Tract (10). _[BRBY% 321% 326 a 00 359 | a ag Com! Solvents, new.... 69% 34% 66% 645%, 4 
115% 105 Do pf (#) - WI WI% 107%; 100 Com! Inv Trust, new... 82% 77 81% + 82% 
a3 ee Am Maize Prod (: Mier... 2% 0% *50% — 1% 1,200 . 440% 214% Comwith Edison (8)....390 342 390 +40 360 
8% 3% Am Maracaibo . 3% 3% 3% + % 14,800 3Y 103% 97% Comwith Pwr pf (6)...102 100% 102 + 2 101% 
18% 8% Am Natural Gan ......) 18% 16% 16% — % 14,800 161y 29% 22 —— & Sou (b5)... 24 22% 22% — 23% 
70 «659% Am Phenix Corp (3... 69% 68 60 ‘ 300 6D 12% 84 DD ashweccssiess 9 8% 9% + 9%, 
16% 2% Am Pneumatic Nery .... 10% 10 10 a 400... 3 45 Comwith Util, B (t50c). 48% 450 47% 4+ 68 
89 §=681% — Salamandra (*3%). 86 5 8 — 1% 1,000 85 1% ti Comstock Tunnel ...... 1 y + 1 . 
30 25 Am & Scot Inv (1.20).. 28 27% 27% + Mm “HOO 27% 44% 25" Consolidated. Alreratt 31 2h) (8% 25% ‘ : 
40% 25 = Selvents Chem.....35 31 32% —4% 1.400 |. 18 8% Consolidated Cop) ; 10% % 9% — 9 11833 Glen ‘Alden Coni (10). 
42% 38. Am Solv Chem cv pf, 9 39) 38) «(339) 3K 700 .. 50% 31% Cons Dairy Prod. (ie 35% 34 *34 — 35 28 «423 «Globe Underwriters .. 
Pid 42 Do part pf (3) 47 4 AT ee 400 160 &8% Cons Gas, Balt (2)..... “138% 134% 136% — 1 136% 121% #3 Goldman S T C ({2) 
ogi 25 Am St Pub S A (1.60).. 28% 27% °284 + % 2,600 28% | 36% 29% Cons Gas Ut, Pat sie 36% 34% 36% 5 : 37% | 38% 34% Gedehaux Sugar, 
714% 25% Am Superpower ...... 64 60 HOH — ane, 100 57% | 35 17% Cons Iastrument ....... 20% 17% 17% —; 15 58 78 Geld 
. 100% 94% Do Ist pf (6). -- 0% 7% 8 - 900 985% 21 #15 Cons Laundries ........ ib 6 5 . 15 2% .21_ Gold 
94 89% Do pf (6)....... ‘ 9% 92 WM + H 4,500 04% 15 4610 Cons Lead & Zine (1).. 10 10 *10 “ 27% 15% Gold 
3% 34 Am Thread e (2he).... 3% 3% 3%. 400 3% 39% 25 Cons Retail Stry (1)... 26 «25% *25%4 55 12 4 Golden Centre . 
31. 254 Am Yvette inc..... 31. 29 30% + ix 10.500 31 11% 4% Consol Royal (60c)..... i 3h 3% = 1.16 Goldfield Cons 
111 «684 6=Amrad ¢ tb coces 888 OB °RT 13% 1,6 ‘sa 23% 18 Consolidated | co. aa 18 am 30 40 31% Gorham, Ine, es 
254 21 Anchor ‘ost = Fence, 44 25% Cont Diamond (2)..... 38% 35 o¢ —_ 82, 57, Gorham Mfg v te 57 
new (%2) eeane 22% 21 22 — %& 7,200 20% 104% 100% Cont G & E pr pf (7)..101% 101% ri, es 19% 5% Gotham Knit Mach.. 
78 29% Do (a3.40) 11, H6% 63% 6% — 1° 13900 61% | 29° 16% Continental Oil .......: 20% 18% 18% — im 41, 32.) Gramophone rcts 36 35 
18 14% nee vot, cod 97% 91% Continental See (4). 698 _— a 38% 31% Do sub rets.......... 38: =< 
Pn 5 bs) ~~ 3.000 15 98% 75 Coon (W B) Co vt, 2). 85 8 «85 oe 23% 15 Grand Rapids Var (1). 16 
WG 12% mn. (350). 184% 138% 138% °- 300 .. 53% 37% Cooper Bessemer (2)... 55% 52 55% 4 pe 68% 54% wwe Corp ......... 68% 651 
45% Anglo po ol Nitrate. 9 WA 36K — % 2.000 diy | 52% 46° Do pt, A (8). .... "' 48% 47 «| 48% ie | $04, 332 Gt A s% Tea nv (3): 360° 
30° 20 Apex Biectrical Mfn.... 33 - 2 3%” 4 3% 4:00 30M | 21% 11 Copetknd Prod ime, AL. m 11% 1K t 0% | 117% 114 Do pf (7).......... 12 
9 6 Apponaug Co (2)....... G9 66 "6H + 1% 1,300... 37% 27% Cord Corp ........ ° 2... 30% 34 34 + Pe 106 = 76% Gt L Steel pt pd ctfs. 97 wr 
55% 22% Arcturus Radio Tube 40% 42 + 1% 4,700 40% 41% 30 Corroon Reynolds.) 404: } re 4 25% 12 Greenfield Tap & Die. nee . 
pd Argo OM io. 1% 1% «.. ‘600 1% | 123° 97 Do pf, A (6). "7123 * 108118 tin st 32 Goel & Sve ; 
47 .08 A Globe Copper he tad 2,300 % 32% 20% \ e (2)...... a +h ” 49 «(27 — Gripper 46% 
5 23% Arizona Power 33% 33% oil 10 34% 101 ao Cl Oi —epcnehiagane 98 oo 95% = . » ome 48 82 | FES mm > 
24% 3% Arkansas Nat Gas 21% 23% + % 38,700 24% 37 nin... a ne 2 3, 92% RS, ie Gritrich (D Wis'a te 0 =: 
24% 6% Do A 21% 23% .. 74.500 24 25% 15% Courtaulds’, Ltd (70c). 16% 16 16 oe 16s 17% 15% Grocery Str Pra v t c. 7 15 3 
8% 7% Do cum of «tie. 8% 8% "8% — % 0 % 44% 42% Cream of W vte (2).. 42% 12% 2% pos 200, 142% Gulf Ou of Pa (1%). 4 3 5 
107 «=—8988- Arkansas P & L pt (i.e 2 102 — 0% 100 1X 7% Creole Petroleum . 9% * 30% 96% 56 Guardian F Assn (2)... 2,300 4 
36% 3 an Metal Works (3)... 43% 42 42% + 04 2.400 ‘. Lemme Cm @).... % 8.100 8% | 18% § Guardian Invest ........ 
, As eing & Ptg..... 9 - ¥ 7 ? ” 7 ” sss -. oe va . : 
rt ts3 te ese fed 14d. Wm 9% - % 19.500 on vol ati Coccher Wheeler’ secees 701 wah 701 +176 1,050 727 43% 20 HABIRSHAW (1) . 4 
72 «49% Asso G & E, A (12.40). 70% 68% 70 + 1 148,500 71% i eS Veowercees 38 + ie 754% | 35 254 Hall Printing Co (1). 2 100 Ba 
28% 5% Do deb rts..... 2514 23% 25% .. 225600 25 a, Sgn > ee Cee! Hx 43% iy — . Soh Band Foss D vt (18)... 5 4% «4% — % 1'200 
354 10 Asse Rayon ‘ % 9 % — % 200 8 Ri Me y wore Pm yD rr 44% 44% 444% — 44 3% : H. Cc . A (b1.40).. 2% 2% 2% — 500 zm 
7% 30 Do pf (6). Sh 31% 53% + % 1,500 60 wa tulle Lie e « — . 13% 12% Harris Sey '& Pot.-...-- 13% 13% 13% + % _ 100 
90% 46 Atl Coast Fish (1.20)... 49% 47% 49% .. a 3 91% Cuntio pe L (4). 6 G2 G2 — 20 Hartmann Tobacco 28% 24 28% + 3% 5,000 
9 A Fruit & Sux... it Vs i+ % 2,700 4 25 21% Cu » Inc.... & as 3 + 82 46 Haygart Corp aa a 65% 70% + 4% 50,100 71% 
% MA the Lot ae i% im 1 L 36% Curtis Mfg (2%)......- 2 2 @ /— a 70% 41 Hageltine Corp (1)..... 52 46 49 —3 2100 47— 
80% 53 Atlas Plywood (4) 19% 66 66 1 500 134 9% Curtiss Airports vt c.. 9% 9% 9% — 8% | 23% 16 Hecla Mining (1)....... 17 16% 17  §00 
iat tua lan Port Cem (2).... 43% 43 43 me 300 |. “ve 16 .aaee ba Mir pt —s. = = “* aon 3 Hercules Meter ( --... 154 14% 14% — 1% 1,500 14 
5% 7% Auto Voting Machine... 13% 11% 11% - 300 11% a one or Win “2 37 or (1.80).. 35% 35° 35 — % 2, 32 
Im 7X Auto Voting Machine: 13% 114 Li —"i 1300 diss | 1} “ayy Cure Wetehe wars. 10% BB — in | iy Zoe Mies "CKD Ce, AUG). det Sy iy — BUH BM 
32% Aviation $ of Am... 544% 51 51 ay% 3,800 48 in - 9% 5% Hollinger Gold (0c). ... 5° aa 5% + 2 “< i 
23% 14% Aviation Credit ....... 1g % 13 a: 2000 15% 26 «11% DARBY PETROL (1).. 12% 11% 11% — % 4,300 .. 7% 3% Homaockla Oi) ..... ba 
49% 25 Aviation Securities...... 320 25 25 — 7% 2'800 25 39% +2814 Davega, Inc (t1'4)..... 36% 35% 36): 800 34% | 57% 18 Hood Rubber ....... .. BBY 
43% 32 Axton Fisher ‘ . 34% 18% Davenport Hos (2)..... 27% 25% 27% + 2% 1,000 .. 38% 33% Hermel (Geo) (1.50).... 5 
(3.20) ci - 34% 34% 34% + % 100 32 46% 14 Dayton Air & Engine.. 46% 4 46% + % 20,700 22 * 64% 51 Horn & Hard (2%)..... 
aM onl Decca zB, a ow sh). ‘on won ung ae - oii 59% 42% at ev pf, A (2%). 4 
137% 117% BABCOCK & wn (7)..130 126 9130 —3y% 5 ™*, Deere © (GB)... -. 00 0 + 5% 1,475 6: 22% 14% Hi Gulf ‘Gas... 
ag” tt Babte Corpe ee oe, i ty + leo ay | 26% 11% De Forest Radio ...... iy ISK 17% 4 1% 1900 16% | 33” 16% Hudson’ Bay Min & S. 
32 30 Baumann (LL)... 31) 31 100 — oR oe oe 128 80m Humble ON Ci2).c- 2: 
100 90 Do pf (7)..... Say = oa 100 :. St) 9% 8% 8%— % 1,200 8% 32. 19% Huyler Stores of Del.... 19 
24 «14% Bellanca Aire 18% 17 17% — 2% 1,700 17% 9% 8% 9 7,900 8% | 49% 28% Hygrade Food 284%, 24 
190 168 Bell Tel of —.. (8).170 168 *168%4 — % 123 168 - : biked 81% 79% Hydro-Elee See (1). 79% 80% F 5.900 76% 
116 113 Bell Tel of Pa pf (6%).115% 1154%*115%4 + 25 118% — % 13,200 15% | , * P 
24% 17 Benson & Hedges pf (2) 20 26 20 +1 100 F : . 24%4—- % 4,400 28 340% 285 ILL PIPE LINE (20). .306% 299% 306% + 5% 1,000 
27 22 «~Bickfords, Inc (1)...... 22 22 22 300 22% : 4 Dts AT 5 +4 40 .. 11% 7% Imperial Chem (Ind)... 7% 7% 7% —1 80°) 
34% 31 Do pf i2%).. Sapam 31 31 31 - mo. 27 «Doe! ting.... 3 35% 36% — % 600 35 41 2% Imp Oil of Can, n (50c). 38% 374% 38 — % 9,700 37) . 
60% 45 - ee (21.20) ....... 48 47 47 1 600 % %*— % 200 % 58% 27 s Fin ctfs (b10%).. 38% 35% 35% — 2% 2,100 
64 38 w-Kmex Co (1)...... 64 38 61% + 2% 12,300 38% 38% — % 2,000 38 30% 26% Indiana b¥ Line, n... 29% 2 29 + & 900 
57% 34% a Co (E w a). 1s. 44% 37% *43% 4 8% 43300 39% 24% 24% — 4% 7,100 26 92 73% Ins Co of N Am (72%).. 92. 80% 88 + 1% 9,500 8&6 
102%, 80 Blumenthai -. +. 92% 92% 92% — 4¥ "100 +2 . a 160 90 Insull Util Imv.......... .121% 103% 116% +10% 11,500 107 
29% 19 Blue Ridge Corp. “90% 19 19% — % 60,700 19 —1 400 37% 102 100 Do 2d pf (6)..... ....102 989% 102 + 1% 800 100% 
Be 44% | Do conv pf. 47% 44% 44% — 3% 53,900 44 —--— Se = 33. 25 Easurance See (1.40).... 22 27% 2% — % 4,500 28% 
464 26 Borne Se maser it “>. 98% 28 ORY, + % x "100 : — 5 we. «s 24% 20 Inshares of Del......... 23 22% 23 oe 9,900 22% 
81% 48% Brazil Trae & Lt (2)... 67% 644 65 — &% 13,400 6& 2 Motors + 1% 5,000 8% 32% 29% Intercoast Trad Co..... 32% 31 SI%— 1% 4,200 31% 
61 59% Bridgept Gas Mt (2.40). 10% 30% 50% —1% 700 ..- 1% = Co, Ine, A, etfs. ae Ts ie 10” Setevant’ Poste aeeccns oe te et Bee 
5% 1 Machine \ 300 .. : 7 2 ‘erfume (1) 2 11 11 — % 900 10% 
a” 6 mie ane Hat, em et Se: 12% 6% KARL RADIO conr.. 8% ™ 8 — 4 9,600 2% | 150, 102 Inter Cigar Mch (14%).143) 143 143 — 5% 100 ise 
20 19% al orp, A OO). . 2 22 22 1 wo... on * au East Gon 3 Inv A. 2% 99: a bo + iZ 3,000 27% ry tsg as — — ~~ Sarme). : 20% °27 — 1% 28,400 25% 
SR Ee A can kaccnadon i 200 .. = -# hern Bp Bence on 1500 S % ernat Products ...... 9% 8% 8% % 1,600 8 
% gs eae oes a as” t B iv 77% 24 Kast Sta nico Fewer, B.. aon S. =; > — = 83% 76% Do pf (6) ........ : 76% 76% 764 — 5% 300 
27% 17% Brille. ute phieteeepe Ne a 300 39% 27 tern (1%) 39% 38% 39% a 57% 19% paternatt Predecter .... 00% 55 55 420% 350 
10% 4% British Cel, rela.) 7h OK OSM OK 1OD as 25 19% Edison Bros Stores (1). 23 23) 23 — % 2.200 .- | 46 25% Int Saf Raz, B (j2%).. 27% 26 27% — 4 900 25% 
28° 21 Brown Fence Wire, acta "| oe 21 ay a RB +8. 1.400 son | 98% Tihs Internat Su erp (31). 034 88 934 5 4% 21.600 895 
‘on sy eae yD): 23% 29% 28% — 1% 100. 130° 73” Klee Bond & Sh (ba.. “10 vias Joy 512,000 177% | Sty, 1p Mbornnt USM, A (36)... Bt im & 6! 
: ‘ ruc M, ().33 3 3 — 3 100... 3. ‘pen ee Pe ee -» 1A WH It 
74k 654 Buckeye Pipe 1. (15)... 08% 68 68%... 300 |. 184 161% Do pe eS pati Gi) ee RB ae a 25% 11% Interstate Kaquities |. 19% 17% 19% 
27% 16 Budd (E) Co (t1\).... 24 22% 22% —"% 3,200 21% | good sa) Eee i tae 301 266 289% +20% 31,800 282 12% 65 Do ctfs ........... 5% G5 85% + 
84% 70% Budd Wheel Co......... 83 724 83 +12% 1,700 .. —" oon od — (b6%) . % 98 100% 1 2) 2500 103% 32% 14 Interst Hos Mills (1. 80). 25% 21% *254 4+ : 
26% 34% [a # & E P pf (1.60) ) 24% 24% 24% — % 6,600 .. 92 34% Klee Power “isccctictce cox 86% 88% + 1 22,000 82% 9% 3% Iron Cap Copper...... 3% 3% 3% My 
37% Watch ..... 37% 34% 37% + 2% 17,100 38% 92% Ww” Do A Bee 83” BH +1 «19,100 Bt 41% 20 Irving Air Chute (1.50). 28% 20° «21% } 
M0 rd “— ev ee can nia 4 40% 44 +3 800 6 oR) © 6 L om war... 31 58 4 b 7200 32 35 - Ital + ~ ~pepnaneey A. 35 28% 28% 
5% 3% Bui A vets 1% 28% Elec I opt war.... 61% 56° 5) +a 1.4 ue 23 5% Do war... . 23 18% 19 
a “~ 4% % om f 103 98% Do 24 pf A )....:.- 008 100% 100% “iy om as 
a? <9) eae m <e by “4 6 «©6464 Elee Shareholding (11). 5 47% 52% + 2% 9,800 60 44 JOHNSON MOT iris , i Y 4 
17% 14% Bureo, ne, wi TM eR 11,000 16% | 1434 115 Do pf (6).....-..+--+- 133% 130131, — 1 3.200 1204 | 29 6% Jonas & MOTOR io” “Th “ee 
2 Rees 2 Pe SSF SS See Bot a x wo. 44% 44% — % 100 44% eb as 
_“ 36 conv pf, wii... M$ a5 -. 3300 35 110 103% Emp G & F cum pf (8).105 105 105 + % 100 104 40% 32 HAN C PS vtec, A,pf(4) 36 34 34+ 
44% 23% putter ot «2) ” 4 30% 30% — 2% 1,600 30% 98% 92 Do cum pf (7)......-- 92% 92 92 — %& 200 95% 23% 16 Karstadt (Rudolph). .... 16% 16 16 
ana M’Kubwa Crp.. 7 7 Te — % 7,000 7% | 62° 39 Emp Power part (2)... 50% 53% 56% + 1% 12,500 54 30% 19% Sen Rad T&L, A (1%) 25 22 *24% + 
{ 32% 25 Empire Steel Corp...... 2 a3 2 ‘ 4,300 .. 20 «12% Kermath Mfg (1).......20 1! 2% + 
19% «112 Ome RADIO TUBE 32% 31 Em ers Reins (1%).. 32% 41 32% + % 1,700 .. 3% 1% Petroleum .. 3 2 2% + 
ate 144% 13% 138% — % 1,500 12% 4% «1% re Geld :....... % 2% 2%— % (100 2% 2300 oa K Kirtland ae aa H 
4% 3% Cables & af Lita, A rets 4 4 4 23,500 3% 51023 S opt war. 48% 42 438% + 2% 00 42% 28% 22 Klein (D Emil) Co.. 3" 
5% 3% Do B rets.......... 3% 3% — % 23,200 3% 70% 50 Eureka a Line 4 50 COO 100 .. 22% 18 Klein ~—y/ pt pf (+1.40). 19 ? 
Bs a De Biers as Shears : 4% 1% 4%. 3.800 4% 26% 14% Bvans Lead.. 18% 16% 17% +2 4,200 17% 41% = mert Co (2%). 8 8 
pee Rad oo Ctfs.....-.... 1 3” iM — Sk 1% 30 elie Alr & T (1.20) 36 3438 + 2KCMD BH 72 ~~ aye Stores +. 48% 47% i % : 
% 19% Cum Indus vA A id} 198 toy 18% — 38 too 6% 6 FAIREY AVIA, LTD... 6% 6 6 — y 40 1% | “hu Kotter: Bran (Am Sh). 4 3% 3% — 
12% ‘anadian Marconi ..... 7% 7% — % 30,800 7% 251 7 Fabrics Finishing ..... 9% 7 o% —- % #0 .. 119% $1. 3’ AIR LIQUIDE .......105% 101 103 +4 7% 
78% git Capital A » A...... 18% 77% +11% 17,300 72% 6% 3 otor ........65 5m OS — %* 900 4% 45% 36% Lackawanna Sec (4)... 37 38 38% — % 
4200 (3 f A (3).......... 39% 38% 930% 4+ 1% 700 .. 124% 79 Fajarde Sugar ........ sk 82% 82% — & 190 80% 41% 13 a Superior Corp ~~ ae a i 
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Transactions on the New York Curb Exchange—Continued 





Range, 1929. 
High.Low. 


2 
49% 31% 


RB% 20% Lefeourt Reaity 






b 158% Do (7) 

205 en Do pr lien (8) 

186 «115 Do pf 

185 97 Do non pt pf. 6 

123% 90 Midid Stl 

6 $5% ee Co (3). 
Milgrim & 


20% 12 


% Mo- 


) Mohawk 
Ti% 72% Mons 
i% 
157% HK Montreal 
2 43° Mi 
re 19 Moo: 


Net Wed.’s 

High.Low. Last. Ch'ge.Sales.Ciose. 

854% 18% Lakey Fdy & M (+2.40). 2 19% 20% — 1% 1,600 19% 
Landay Brot ’ ; 19 100... 


is 6% 
RY Lane 


~ 
tou ss 
oes: 3s 





49% i oo s, — ae rts.... 303% 
14% 4% _ Do war 
22% 13% London 
rets) 
66% 32% Lone fer Gias (80c), 
91 48% Long Island Let (40c). 
14% 7%La Land & Exp 


48% 35 MacMA 
1 % 


HIVE LULe +b te, 


1 ++ 


mtmse o 


we 


Li+ 


I) 


Btyork of a eee 
ae 
A ens 
22222 


me: 


x 
LEE 
Se 


eee 


+| 





124% Do p 
er 


39 Mi 
6% 3% Mini 
120 “~ Minn- 





Line 
4i% 28 Mock Judson Voe (2) 35 34% 
109 #102 Moh Hud Pr oe pf (7). 103% 
64 62 60% 62% 


‘hem 
Montecatini “deb 


* & 
D+ L+ttt+441 


3 6) 69 
% Mountain & Gul ) 
Frode fh 60 








1% 3 ewport Co. 

25% 20 New Haven om a%)... 
87% 75% New Jer Zinc, n (#3)... 
9% 5% New Mex & Ariz Vand. 

= — sara RN —w (44). 

o- 


34 2% 4 


:¥ 
iY 


30% «22 


a 
~ 
= 

Srm 


s=h 
ae 


B 
RR 
seins 


Nort! 
257% 136% North Stat P, A 


3 20 Municipal Service 

106% 17% Murphy Co (1.20). 
764% 0) NACHMAN + oe (3) 60 
23% PH : Nat Amer Co (2 20% 
334% 24% Nat Container 
33% 27% a. 


-_ 


See Fer ek 


+i 


‘+ 


bol+iit. 


7% Do B (b4%).. 
13% 24% Nat Fuel Gas (1 





N. 
40 33 Nat Tile 
34% 10% Nat Trade Jou 
42% 37% Nat Union ‘Radio 
23% 21% sree (41%). 


32% 18 Do © @ 
Neet, 
29% 50% Nehi_ Corp 
219 187 Neisner 
104— 92 Do n 


re) 


+++ 


Li+l 
an ae 
eseueeses 


a ae 22% 
19 


Sy’ 


RRKKLK FF 
Pal 


B28 


N 
N yest, 
N Y Pet Royalty 
114 111 N ¥ Tel pf (6%) 
7 ¥ Rio 


= 
~ 
~ 
on 


= 
moore 
Ste DB oo to 


tars 
7] 
i} 
<} 
ty 


PELL dette, 


geysgeegeseee? 


wm luiaan 
Zz 
i 
e 
i 
a 
ips 
ha 

FRE 


oe 


Poe ae eater 





ltt ttle 
¥ 


a 


; eee. 133 
31% 20 Nevadel Agene (2)..... 24 2 
9 88 Do pf (7) 9 

4% 1% Ohio Co; 
79% SS Oi 


18% la” nc B ($5 
29% 23 Orange ‘nae (1.50). 





+1111 


my oe 
High.Lo 


Net Wed.’s 
High.Low. Last. Ch'ge.Sales.Close. 


am 15%, Outboard es A (1.80). int 17 17% + % 800 


16 10% 








30 «23% Pie Bak 





2 1% Premier Gold (24c)..... 
14. 12% Prinee : Whitely 









. es 

Am, A (2). 27) 27) (27 
38% 25% Pierce Governor (1%)... 26% 25% 25% 
29% 1% Pilot Rad T, A (1.20).. - ae Ft tts) 

13% Pitney B Pos, n iit 24% 
13: =" Pitts & 
76% Pitts Plate Glass (2). 
30 3 Plymouth Qil (2)....... : 36% o5ee 26 
92% _ | eS mya Mfg 


Pow 5 664% 75 
120% of Powdrell & Alex (39). -120% 99% 118% 
§ Power Corp, 
85 83% Pratt & La 




















30” 36” South Cal Ha pt Att 28% 28% 28 
; ) 

26% 24% Do pf, B (1%): x M25 33 
24% 23% Do pf, C 


36 22% 

21 14% Southern Corp .... 
17% 7 So Ice & Utilities 
22% 13 Se Pipe I 
4 14% Southland 


80 








4% 114 Seuthw B 
4% 12 Southwest 
99% 


104% 10% —1 900 








38 26% PAC PUB SER (1.30).. 27% 36 + 9% 7,300 
28% 25% Pac G & E Ist pf (ye). 20% 2 8626 ie 700 
26% i Pacific Western Oil. 26% a 24% oe 48,900 
3% | Pandem Oil ........... —* 1 
104%, 4% Pantepec Oil .......... 5 5 — % 5,400 
43% 15 Paramount “e (2.40)... 23% 21 °22% — % 7,000 
58% 44% Parke Davis (+1.40).... 51 47% °30 + 2% 1,800 
26 18% Parme .20 19% 200 — % 1,300 
39% : Patterson Sargent ..... 39% 36% 38% + 1% 2,300 
65 49% Pender (D) G, A (3%). 3 50% 350% —1% 100 
62% Deak nace 49% 50 + 5% (150 
124% 105 Penney (J C) .......-. 113% ie 112% + 2% 4,300 
102% 94 ee + % 290 
30 «16S COPen . aay 5 236 23% — 1% 68,200 
31 20 Penn (1%).. 23. 22% 235 + 2% 600 
44% 23% Penn Mex Fuel (1)..... 3 32°32 + “% 400 
106% 53 ison (t1%).. 938% 91% 938% + 1% 800 
7 OR Mica ceccahsnss 91% 91% —1% 210 
106% 102 Sk ere 108% 103 103 — % 440 
110% 106 Penn Pwr & L pf (7)..108 108 108 + 2% | 100 
117% 81 Penn Pwr (2%)...102% 98% 102% — 2% 1.200 
10 Penn Salt (t6)......... 0 102 +. 
94 74% Peopl 1 91% 87% 91% + 4% 1 
518% 45 P L & P, A(a2.40) 51% 51% 31% +, 4100 
113% 95 Pepperell Mfg 107 104 — 8 4 
63° 45 Perfect. Circle (2). 50% aT% 7% + % PY 
29% 16 Perryman Electric 20 ""s 45'300 
34% 25% Petroleum Cm. Sat ‘vt.. 20 on 25% = 5'200 
td = 5 sof —i% 300 
324 24% Philippe (). “y “i 25 25 = 
31% 23% Do inka cas 3 2 200 
19% 10 Pick (A) a pf a 10 =«10 400 


meno- + 


Re A Ree 
s 
QO 


CYB). 200 91 80% *91 


LD DERE 


7 10 
18 ea 4 
Can (4).. "122% 122% 122% 1 10 
mbert (4) 78% 72% i 4 1 Hy 4 
eae 13% 12% 13% 118,000 











50% 50 | Pers § so — % 3! 
43 4 Propper Silkk H M ). 24% 23% 23% — 1% 700 
104% ce Co pf (7 : 99% 99% 99% .. 75 
41 pt Prudential | MTT 41 36% 41 + 3 64,600 
101% 98 Puget Sd P & L pf (6).100, 99% *99% + 1% 100 
10% $7 Pyrene Mfg (80c ‘ pednees 8% 8% 8% + &%& 1,200 
50 38 @RS DE VRY (80c).. 48% 48% 48% + % 200 
as 5,3 
— 1% 1,750 
+ 2% 15,000 
+ 3% 31,000 
+3 100 
% + 2% 18,300 
—1 500 
— % 2,500 
- 2 4— % 3,200 
61% 30 Reliance Management | .. 61% 54% 57% — 3% 5,600 
5 .65 tti Candy ......... 1% 1% 1% — %& 1,100 
oh aoe Strs ery 27 26% *26% — % 4,600 
78% Re Gy. cas 74% TH +41 1,200 
52% 31% Do " tea ddahernasvies 5 44% 44% + 2% 800 
43% 41% Rike Kumler Co.......-. 43% 41% 41% .. 2,900 
19% 5% Richmond Radiator .... 5% 5% 5% —1 200 
18 15 Reynolds Bros ......... 16% 15% 15% — 1% 6,900 
52 38% Rean Antelope Mines... 46 438% 43% — 4 1,200 
49% 31 hest ‘on Pow..... 42 1 L —] 400 
40% 26% Reckland L & P........ 34% 32% 34 +1 3,900 
15% 9% Rolls-Royce, Ltd, rcts.. 12% 12 12 — % 200 
18 8% Roosevelt Field, Inc.. 9% 8% 8% —1% 1,200 
29 23 toot R cv pr pf (1.80 ; 25% 24% 25% 41% 31100 
56% 45 Ross Gear’ & 51 46°50) — 2% 1,300 
108% 70% Ruberoid C % 7 70% — % 1,000 
35% 25% Russek’s Fifth A 7% 25% 27% — y% 1°600 
50 37% Ryerson (Jos) (2 5% 45 4 + 2% ‘200 
220% 157 Safe Car H & L (t10)..193 193 193 —7 50 
626 421 Safew Strs war (aay, -530 505 530 +410 60 
102 8&4 Do war oses 90% 90% 90% + %& 100 
47% 3 . 45% 38%xr39% — 2% 11,500 
98% 119 179% 158 %xrl58% —13 1,100 
107 100 Le 108% 108% 108% +2% ‘100 
5% 2 ‘ons ( bi oe 700 
25% 13 Salt Prod (2)..... 14% 13% 1a ee 4,600 
79 48% Schiff (The) Co 9... 8 48% 48% — 6% 1,300 
39% 15%58 Estate. . 16 15% 15% —- *®% 700 
26 4 Schulte Uni 5¢ to $1 ‘s 5% 4% 5% + % 19,700 
ee Se oT ek heer 45 33% *33% —10% 4.000 
25% 16 Schiet & Zan cr) eoeree 18 18 *18 — y% 200 
460 (37 Do pf (3 “ 30387 Te — 200 
66 59 Seovill Mfg (4)......... 66 *66 +1 400 
190 =142 Nat Inv ctfs (5) 182 170 182 +410 1,300 
80 )=— «62 Seeman B hers (3) 65 8664 6 +1 300 
14% 8% Segal Lock & H (50c 13 12% 13 — ¥%&% 21,800 
65% 25 Seibe Rubber (1).. 27% 27% 27% +4 4% ‘400 
31% 18% Selected Ind ........... 27 25% 25% + % 39,300 
1066 90 #8 Do pt pd (2%)........ 99% 99% 99% 4+ % 12/900 
69% 6 Do prior (5%)........ 66 63 64% + % 2,700 
28% 9 Sent ;—_ ea We - 19%. 15 17% + % 18,900 
84% 60 Serve f. v tc... 84% 80 84% + 9% 600 
32% = Seton ‘uoatne ee 24 22% 22% — 1% 900 
& Dohme........ 28% 28% 28% 4 % 3,800 
8 iy Shattuck Den Min...... 15 % 2,500 
111% 77% Shaw Water & Pw (2)..103% 101 102% — 2% ‘roo 
48 Sheaf (W A) (+3).. 67 4 at 3,900 
73. 65 Sheffield Steel (¢2)..... 73 72% 7 +3 200 
29% Sh b6%).. 34% 32% 32% — Y 76,600 
63 «(50 DO. BE Bde cccccccecer \, 51% — 1% 45,600 
105% 81 Sherwin Williams (+4).. 93 92% 92% — 3% 50 
564%, 53 Sisto Fin Corp.......... 3 oS =} 2,700 
69% 47% Sierra Pacific Elec (2). 65% 63 63 — 1% ‘g09 
9 Do iincias sdk ceses . mnie 20 
63% 20% Sikorsky Aviation ..... a of 8 .% 100 
48% 20% Silica Gel ct............ 35% 31% 32 —_ 3 8.900 
86 61% Silver (Isaac) Bros. -2 69 ae "100 
97% 97% o— CG&E .. @.. 97% 97% 97% A 
524 48 EY Board Pu 
hisasadodwaises ” 48 48 48 - 400 . 
631 530 eer Mie tH... -540 531 540 ° 40 : 
9% 5% Singer Mfg, ‘ 6 6 + % 400 
A 250 1% 
3% 3% — 1% 30,400 








3 55 0-413 

ve +11% 525 
—3 2,500 
P& u eis: 110 116% 118% — FA 500 
107% 107% — %& 200 
0 —1 400 
(42%). 38% 35% 37 + 1% 3,400 
+ % ‘300 
(1%) + % 1.000 
Pw, A (2). 34 31% 31% — 2% 1800 
| 4 = 32,800 
— 2 700 
qd). ; 21% +1% 900 

Royalty (1).. 16% 16% 
Tel pf (7). 118% 118 118% t es ery 
iry Prod.. 24% 19% 23% 4+ 44% 9.100 
Wet OG Stand 18% ; 17% t I” sisee 
Pwr & L pf (7)...107% 107% 107% 4 y, 1295 
Stores ...... 6 1% 2%—2% 8.300 
& Gen rets.... 2% 2% %-— 4% 2000 
666404905 sbeNa os 2% %2% 2% — % 100 


rs 
51% Stand oul 4 Ind (2%).. 


5 : Ky J 
45% Stand = of Neb (13)... 47% 
of aa: -114% 


Sarees eee 


44% Do certificates 


orp 
38% Starrett (L 5) (2) nce 43 


86 
15% Stein Cc RA, « -.- 20% 
Sovelet Bros Stores(1.20) 32% 


* ea Be e FS 





oe 29% Sun Invest ...........+- 34% 
29% Swift International (2). 
140 123% Swift & Co (8) ‘1 

95% Swiss Amer Elec pf (6). toy | 
16% Syracuse W Mach B (1) 

42% TAGGART CORP 
Teck Hughes (30c) 


39% 

105% Timken D Axle vt (7). 

40% Tishaa Realty & C. € 
Export... 


we Tob & Allied Stks 
9 Todd; 


Lmont 
oo 8 Tonopah Mining on 
Transamer Corp ($4)... 


i sani Ps: om ‘hie’: 


ye. Pork Stores. . 
Triplex a? Glass. 


ait aa Am Inv BEB. 2 c0cce 79 
34 Un N G of me (11.0%. 40 
. 51 


” ae eK OX 


G Imp (4%).......308 





Asb G3 
48% U s ao A (4) 
46 U Hy Finishing 





mesg Cree 


2 ak weeeekes’ x Eekke 
Es 
“7 
3 
r 


Ft ttt, 


U 8 ‘oo (1.60) 





1 


U 8S Rubber Reclaim.... 
15% United Verde Ext (4)... 


noe 


‘ o 
10% Universal Ins (3%) 


= 


M 
alti Uuilty rt ay 


I+1 PEEL ALT, 


soo% 10% 9 VAC ov M (4) 
44 Van Camp Tee 





3 
10% Vick Fin Corp.. 
28 Vogt Mfg Co (2). 


19 WAITT & BOND, A (2) 19% 
0 





om 


* Welch Ge. , = (1%). 
r 


B5-83 


White Sew M deb rts.. 
66. * White , Ref 


% Widlar 
24 Williams. “ne ) 
_ Wi Cafete 


SEGRE Re Rye ee’ 
-~ 
3 


4) 
” Ww ilson Jones (+2%). 


—_ = 





PUFHL Lette, +1, 


ed.'s 


Net Wed. 
_ High. Low. Last. Ch’ge.Sales.Close. 


300 80% 


4... 
300 3y% 
+700 21% 
300.—(«:«. 
.200 











630 


THE ANNALIST 


Friday, September 27, 1929 








Transactions on the New York Curb Exchange—Continued 








































































































t Wed.’s Range, 1929. Net ed.’s Range,1929. ‘ Net Wed.'s 

thos High.Low. Last. on oe. Sales. Close. High.Low. High.Low. Last. Ch'ge.Sales.Close. — — . ‘ iish. L sow last. Cc n vee Sales.Close. 
cnr ls ee 1%™ ™% %+ 4 100 108 103 Grand Trunk 6%s, 1936.105 104 104% % a g + 4% Stand Pwr & Lt fs, “57. 9744 95% YT + 1% 39 a 

a Yukon Gold _— od OS + 2 1000 " 101% 97% Gulf Oil of Penn 5s,'37. 98% 97% 98% + % 3 98 100 98 Strawbridge & ( 5s, “48 98 9X 98 — %& 1 98 
a ee " ae | 102 § Do 5s, 1947 99% 98 99% he 43 90% | 102 = Sun Oil 5%s, 1939......100% 99% 9%— \% 8 100 

4% S10 ZONITE PROD (1)..... 32% 31 32% % 7,300 30% 99% 93 Gulf States Util 5s,A,°56 93% 93 93 1 29 92% Sun Maid Raisin 6%s,'42 84% R2 82 oe ee 

108 98% Ground Gripper ts, "44..108 105 105% le 55 105% 190% 50% Swift & Co 5s, 1932.... 99% 9 wK— YX 34 WBA 
naames. aan 92% 68 HOOD RUBBER 5%s,'36 88 8600 (860 1 a 89 73 ‘TEX CITIES GAS 5s,'48 83 78% 83° + 6 98 Si 

7% Bell Tel, Can....Nov. 1 7% 7% 7% % 10,300 7% 99 82% Do 7s, 1936 ... ... 95% 954 954 + % 11 .. 99% 92 Texas Pwr & Lt 5s, 56 94% 93% 93% — \ 21 94 

Me 4c Beth Ntcel Oct. 21 5% 4% Sa + 207,00 2 92% 74 Houston Gulf G vis,A,'43 76° 74° TH — 1, 23 73% 105% 94% Thermoid 6s, 193i...._. 96% Oe 94% — 12 27 

22 a E 4 3 fm 400... 92% 75 Jo Gs, 1943......... 7 77 78% + 2 f «- Yu ot ri 2” WoL 

+14 rg Sate — -* | 4 a 100 100% 99% nnpry Food Pr is," 99% 99% 99% + % 81 90% ioe ow 8 caus a ee, te he eset \ a ae . 

2% Se ..Sep. 26 3% 3% 3% . 28,200 .. 101 97 ILL 8, ‘4.. 97% 97% 97% — S ss 110 108 ae Hav 7s, “36.108 108 108 11 

; f Ut. Oct. 15 8 + 8 +3% 600 5% 121% 102 ~ ay on & “a as & ts, ‘39.. ou, 105 105 2% 30 105% 94% 79 Un iy LA & Rys 5%s,'52 81% 79 81% + 1% 6 83 

8 4 Cen & SW LU by % : y ~ 

: ¢ & Util Sep. 20 4% 3% + & 9,300 .. 100 0—9sdAnd & Lt 5s, . = 9 = 47 94% 101% Do ts, A, 1952........ 98 % 97% — % 61 97 
aa R m2? 2 SS a et: Oct “1 18% 16% 17% + % 4,400 16% o0% 91% Intern Pwr See 7s, ok 7 96. 94% % % 15 95% 93% 89% US Radiator 5s, A, °38.90 90 90 oa 3 89 
24% 16% D 7. caren 1,800 9% 81% Intern Sec 5s, 1947 .... 81% 81% 81% — 2% Re 100% sie € S Rubber 6's, 1930...100 99. 99% + % ee 
11% 9 Gen Asphalt.....Nov.2710 9% 9% .. ‘ 104% 101 Inter Nat Gas 63,'36,xw.101% 101% 101% + % 17 101% | 100% 97% Do 6%s, 1931....... 98, 97% 97% — % 12 98% 

4% 34 Inter Super . dee 4 3% 4 + % 8,000 3% 964 844 interstate Pow 5s, 1957. 85% 85 M4 + 1 3 87 100% aig Do 6%s, 1932: 97% OF YT y, 1% 

a a ; 1 6% 6 6 15,400 97 84% Do 66, 1952 ......... Ss 8 8 + % 1 84 100% 96 Do 6%s, 1933 9744 97% 97% — y » 97 

mm § Fes Oe (PF)... Ts lk ee. 110 100 Invest Bond & Sh 5s,'47.100 100 100 1 100 100% 96% Do 6%s, 1934 i o 4 ' 

3% 3 Do (AD... og. 15 14% 13-14% ,”«4 OD 15% | 131% 95 Invent Co of A 39,A,°47.128% 127 128 38 128% | 100% 95% Do 6%s, 1936 9% 9% 96 — 4 7 O86 
4% 1 Mid-W vet pf..Nov. 15 14% 13 430% 23'500 er 83°~=C«722 Do 3s, A, 1947, x w.. 77 7 7 + 100% 96% Do Gls, 1938......... 9 9 87 “ee 
W0% 34 Mid-W Util..... éue 69% 419% 69% +20% 23, fa 80 72 Inves Equ 5s, 47, x w. 78 72 78 +3 16 100% 96 Do 6%s, 1939......... 97 % 97 i 6. 

4% 3% St Regis Ae Oct. 21 4 3% 3% — % 38,800 2% | 94% 87 lowa-Neb L&P 5s,A,'57 89 87 89 ’ = ‘95-89 Uteh Poe we dis, is ne 8 gy — 1e + 9 

. aa ‘ Me 5 ee, 9 91% — 15 

‘% 3% Union Car & C. .Oct. a a De ae 200,200 oe 79% 67 KELVIEN'R 6s, '36, x w. 74 74 74 3 73 101 89 Utilities P & L 5s, 195995. 93 «93% a 20) 91% 

6% 4% United Carb..... Oct. 21 SA A OH -: a5'300 git | 100% 93 Koppers Gas © 5s,°47.. 95% 4% — % 57 95% . 4 

3th 1% Unit Gas Imp..Dec. 31 3% 3% Sh —~* i 87% 81 VAN CAMP PACK és, $884 Bf 4 — y i 

DS (Sales in $1,000 Unite) 10197 LAS “ Mg 5 ete 108 RH ar P. 102% 100% 95% Va Klee & Pwr 5s, '55,A 98% 9% 96% — 2% 4 95% 
DOMESTIC BOND: les in $1, ° 106-102 hig 53 i. 2 = 21 102% ws 
90% Libby, MeN & L 5s,'42.. 92 91% 92 > = 12 90% 96% 87% WEBSTER M 6s, i on 89% 90 a 3 ; 

_ oy 91 91 2 OF ws oe 93° “oo Gas 5s, 1942 944% 94 94% + 1% 4 os 991% 98% West News Del ts, 99 98% 98% — Y% 4 
Be 6S 1956 100% 100 «6100 . 13 100 106 «100)—«COLeng Island Lé 6s, '45.102 100) 102 + & 2 102 197 109% Western Pwr 5%s, 1 1 1800 (44 (8 °1 180 
57 0 46 Allied “Packers Ss, 1939. 51 48% s % a a 96% 884 Louis Pr & Lt 5s, 1957. 90 90 OW 5 89% pr on wee ¢ > se 7 o 8 993, , = o9 

o min 2. wm A Ly . 7 od ‘ an 7% 95 5 95 : ° 
102% 100 a Co 3, i ‘8 ti 4 8 93% 99% 92 McCORD BAD 6s, 1943. 938% 2% 92% — 1% s 93% 99% 96% Wis Cent Ky 5s, 1930.. 994 983, 99% a r- 
Nis 95 Am’ Aggregates 63,43, «a 4 101 9% Manitoba Fow Size, "51. 98% 96 Yi — 1 i $ 2 

4 ~ Mm — 1% 37 114 104% 4 Mass Gas 54s, 1946... .100% 100% : i FOREIGN BONDS ao oft 
123% 97 Am — "with Pr. Go, i@.117% 116 ait 4 pos 91% 107 may Memphis Nat Gas 6s, “43 99% 98% 8 _ \%y 43 100 a (Sales in $1,000 Unite). 
wise Ame Pwr & Lt 6s, 2016. 104% 103% 108% — % 43 103% 99 91% Met Edison 4%s, D, “G8 93% 93% 932° 7 oe 98 92 BADEN 7s, 1951. 92% 92y, gar 
pir ‘4 ie Rad 4%8, 1947 % 8 26 + 1% er 9 = 85 Mion Er alt 68 OTS 3s Re — 1% an at 94 $5 Bogota Mige Bk 7s,°i7.. 875s; oe" 
or *. * 95% 5 % 17 95% 119% 112% Miss Riv is, 1944. ‘ 1 4 88 Bohem Glass : . Zs oss 
ore 73 — Seating " ue... a Hie eo 80 + 1% 33 79% 101% 9614 M se 7x. oe. a et 100% 100” oo * > 100 102, 99 Buenos Aires gh 9 5 80 90 24 Aes 

2 : . , 92 1% 92 + ¥ 3°91 | 101) 99 Morris ‘0 748, ~ es 5 aon 104% 100 Do 7%s, 1947. . 102 101% 101% “ye ) 

97% oan po Sy tools, 195 t.. 36% a 94% — %, 11 95 123 97 Munson S 8S 6%s, 1937..118 115% 118 + % 6 117 99% 97% B’meister & Wain Gs, 46 o7% ort ° or A . .- Tr 
98 91% Ark Pwr & Lt 5s, 1956. 94 §=93% 93% .. 33 98% | io, 96 NARRAGAN CO 5s,A4,'57 96% 96 96 — % 13 95 ct: 
98 93 Arnold Print Whe 6s,°4i 93% 934 99K + | eee ie Rr ae Tbe. A,’ 2006.103% 102% 102% — 1 13 102% ie ot 7s, 48 ou St Oh ID Bet 
4 «69 Asso Dye & Ptg "38. 70 69 «669 =~ 1 3 664 83% 73% Nat Pub Ser 5s, 1978... 76 73% 73% -—- 2  .. - 2 ©. 5 ST 
208% 9% Asso G & E 4%s, 048. -201 19914 2004 % ¢ = 101% 101 Do 64s, A, 1955...... m1 101 101 : 2. ‘“S = oe i 3 ts 
140% 94% Do 4%8, 1048, X w....130% 134% 134% — 1% OT 138 | NRE Nae Trade Jour Gs, 38.68" Gr 67 — i 2 6 97 96 25 Og 
143 98% Do 5¥s, 1977......... 1 18 16 3 , 110 101% Nebraska Pr 6s,A/2022. 8 103 «105 2% - eS es 95 Reis 
R8 8% Hardware (4s, '33 % s6% 86% a" “a 130 109% 8% Neisner Br 6s, 1948 pee 102 101 101% + %° 8 102 5 83 a0 391 _ i 2 90%, 
163-97) Asso Tel Util 5s, 1944.134 119 128% — tr 97% 86 New Eng G & E 5s, ‘47 88% 86 88% + 1% 7 87 2% 82% 4 26 Bg 
103% 84 Atlas Plywood 54s, “43. 91% 90% 91% + % 3 91% 97% 8&5 i Sg” a 86% 86% 864 — 3 56 "107% 107% 1073 ; 
, , 94 86 N Y¥ & F In 5%s,A,'48. a7 % 86 — 1 a a) Sc eee 1h 107% Wim + 1 108 
110% Loz 106% 108 — % 13 108 23% 89 N ¥ Pr & Lt 4%s, 1967. 92 91 91% + % ST 90% 95% 90% Piticcl MUNIC 68,°53 92 92 92 — ' 
123° 106 19 119) — 1 13 100 101% 94 North Ind P 8 5s, i a 10 95% 101% 94% Do 5i%s, 1955..... 97% 96% 97% — 1. 9 96% 
102% 98 4100 100% + 35 104 101 No Sts Pr 6%s,¢ 101% 101% + % 13 102 86% 76 Danzig Pt & W 6%s,'52 80. 76 76 aig y OM 
102% 98% . 99% 100 28 99% | io4% 98 North Texas Util 7s, '35.104% 101 104% + 1% 13. 103 Z ; 
103 99 Boston Con Gas 5s, 1947. 100 100100 wm .. pe -“ “i 98 4% EAST PRUSS BK 63,'30 97% 97 97 \ 27 96% 
1038 = 98% Boston & Maine 6s, “33.101 100 101 16 93% 89% OHIO PWR 4s, D, ‘56 4 91 +1 2h «8% 98% 80 Ercole Mareli 6%3,'53.. 80 80 80 \ , 
Wii 96" Ohio ives’ Ra Se, i8si. ory ore om —'% 3 -. | % 7% Karep Inv Mig is.c,67 8 8 8 —'% 5 
’ , 5% y 1004 HO% 96 io River 1s i — § ++ 
126 "36 Capital Admin 5s, 183 .. “15 ire 128 Hi 7% 8 125" 102% 95 Osgood Co 6s, 1938..... 96 96 ‘ 2 ee i 7? a } mg = + 99% 99% 7 
0 5 x md 4 land Res s,"61 80 79 79 1 ‘ 
102% 95 Carolina P & Le, 1956. wh SS *. as & 99% 98 PENN, D & W 6s, 1949. 98% 98% .. 46 98 96% 82% Frankfort City 64s,°53.. 88 85% 88 2 : 
> oo See oe. yon 28% — RE Bik | 98% 80% Pacific G & E 448, '57. 92 + i% 138 9 ae ; 
Bi PU RL ee ou re 80 + 1m OSS i 9 Pacifie Invest 5s, 1948.. 91% — 1% 9 .. 91% 87% GELS'NKIRCH M 6s,"34 89% 89 89% 4s 
96% 87% Cent States PAL » as, a ° an = 22 - 99 91 Pacific W Oil G%s, *43. | —3 144° 95 98% 92% German Con_ Mun 7s,'47 94% 92% 94 % 10 93% 
101% 9% Chi Tool 5%s, " 3am 77% «77% — M P eed 100% 89% Parmel Trans tis, 1944. -% 4. 9, 80% Do 6s, 1947. .... -.-- 81% 80% 80% a ik TRig 
34% T7 Chi Rys 5s, 1927, ctfs.. 77% 17% Mo ; a ~ he 97 89 Edi 5%s,B,'59.. ao 'S 1 m1 84% 50 Guan & W KR és,A, 58 Ble 51% 31K 4+ O11 2 60 
0% 83% Cleme Ste Real suis, 740 85 MBS +1 4 :. 102% 98% Do 6s, 1950, x Ww. +1 ") 104 | 103 98 HAMBURG ELEC 75,°35 99 99 99 ‘ 
Pgh m% 1,081 107% | 100% 50% Denn Pr 8 DS SeB + os om 88 79% Hamburg EISt@Unded pies 
Statin R dae i mt mn 100, 79% Peoples Lt & Pr is, ‘7 —-— 3 A ‘<i Ry 5%s, 1938 82% 80 86 11 ‘ 
1s 92% Cinmeinnati St BR. ty 5igs,"! a Le o— &% 3 .. 103% 100% ia Elec 3s, 1960..... a 3 oy o2 & ¥ os, B..... 82% 80 é Z “s 
90% BIh, Cities Service A 1966. . 88% 81% 82% 4+ % 44 825% 105% 102% Phila Elee Pw 5%s, ‘7 i a3 14 104 S8% 33 anover Credit (is, 31... 96 96 96 1 96 
92% 86% Cities Sve Gas 5%s, ‘42. 879 6% 86% + & Fr oe) 103% 95% Phila Rap Tran 6s, ' sO 96 15 95 98% 85 Hun-Ital Bk 74s,A C,'63 86 5 886 ( 
oe =. See Se OF SS, Se Se Se 14 93% | "Sey 94” Phila Sub G&E 448,57 96 95% 95% — 1% 2 95% | 91% 85 ISARCO HYDRO 7s,’5: 85 85 5 6 
STH 92% Chico ve PL Sipe, "52 95% 92% 93% 26 92% | 100% 99 Pittsbur<h Coal 6s, “49. 99 99 : 13 99 90% 90% Italian Superpwr 6s.’6: 94 95 1 234 9D 
104% 101) Clev EX Hlum js, 4, A.101 101 101 2... 103 100% Pitts Steel 6s, 1948.....103 101% 108 + 1% ae 82 71 be Ge. 2s. cn ear 71 73h, y = fe 
98% 92% Clev Term ts, 141 . 944 ae M4 . 5 130% 96 Poor & Co 6s, 1939..... — 2. 2 os 2 86 112 . , , . ee - 2 71% 
B+ tng Com ina, LAP mabe 16% 16% 16% +.1% 1 98% 88 Power Corp NY 5%s,'47 bald 90 . vee 82% 68% JUGO MTGE BK 7s,’57 71% 68% 71 + 1 27 
o = « 
¥, 4 -... 100% 100% 100% — 4 ; 98 938 QUEENS G & E 4%s,'58 95% 95% 95% — 2% 4 95% 93 «84S LEMA CITY 6%s, 1958.. 844% 84% 84% % 2 84 
6 79 Consol ‘Textile 8s, ‘1941. 81% 80 80% + % 3 . : . ‘ Rs é. a ages ; ee 
91% 82 Cont Gas & El 5s, 1958. 84 83 834% + %& 62 83% 112 92 RELI MAN 5s, 1954... ..111% 107% 108% — 2% 49 107% = = egg ee i, ae a oats 92% oe Ms at 92% 
iq 92 Continental Oil Ks, 3.9 8 @ — ¥ 9 92 09 97 Reming Arms et "20. 97% 97% 97s — % 8 7% mas Geraes 6%s,A,'59 87% 87 87 ; 23 
93% Cudahy Packing 5%s,'37 94% 93% 94% + % 8 93° 8® 82 Rech Cen Er 5s “983. se 51% sie +h I) 1m | 17% 02% NETHERLANDS 6s,'72.103% 103% 1034 — 2 6 
100% 95% DET CY GAS 5s, B, ‘50 96% 964 96K + % 11 .. 96 . 00% Ryersen & Sem Se, 1943. 91% 92 87 Nippon El Pwr 6%s, 88 88 — % 13 
wae Soe ee eh By TOU... as eet SF os Khe EL Gian & Coke s,'$7 83% 82% B34 — Mi G 82% | 93% 81% PARANA STATE 75,'58 83% 83 83% — 22 83) 
2% =  * Int _— Oe, 12 » * 8 4 °@ 7: Se 97% 88 San A “es is, B, * 9% + % 20 76 si Potrero. Sug 78,47, ex w 71 70 Ti +1 as 
s Zs, W52 ....... 38 b J - ‘ : ; ) Schulte R E 6s, i9a3. 90% 81% Prussia 6s, 1952........ 83% 82% 88% + % 13g 82% 
88% 71 Dixie Golf G (%s,A,’ 7% 72% 7 +2 28 76% 96% 80 alte ty stock... * $3 * .. + ‘. 7 80 97 Do 6%s, 1951... 90° «89% 90 1% > 89% 
mi, 5 . 92% 92% — 5 924 a. a. ae ~ “ bs 
1144 99 EL PN GAS 6%s,A,'43.108 106 106 + 1 11 95% 92% Scripps (KE W) sis, = = a 91% - R DE JANEIRO 6%s,'59 87 85 85 — 2 8 s4% 
120% 99 Do 6%s, 1938......... Wim 1M Wt — 1 ee 85% 70% Servel, Ine, ds, ‘aa - Fe oo ot tS fay | 99% 78% Ruhr Gas 64,4,” a 79% 80 + 4 21 79% 
91% 86% Empire Oil & KR 5s, 42 87 46% 86% — % 35 86% | BI% Bom Shawn WAP thet OT 8 Ue ,  @ | 89% 81 Rumania Inst 7s, 1959. . 83% 82 83% 5&4 
‘ : . 2 - b P . , 19 ou 4 p 
96% 93 FAIRB'S MORSE 5s,'42 94% 94% 94% .. 6 93 79 Sheridan (Wyo) ts, 147 8% 80 83 +4 3 1% 12 “Do sue 9B. ae is iat OTR Tm 
95% 83% ral Sugar 6s, 1933. 87% 86 5 —9 oP nas 112% 101 Silien Gel 6%s, 1932....104 103 108 — 2 $ 103 19 12 Do 64m, 1919, c 0 d.. 12% 12 «12 2 = tie 
103% 99 Water Sup igs, 34.103% 102 102 Me 50 100% | 100% 100 Shell Union Oil 5s, 1949.100% 100 100% — 4% 104 .. -- a 25 12% 
Hy Cot “4 ‘48. OF 90 + %&. 21 89% 107% 81 welder ing 6s, 1932 = 81 si —5 23 «81 101 97 Saar Basin con 7s, 1935. 7 97 97 —1 
95% 90% Firestone T & KR 42 92 92 + 1% 13 92 98% 90 - & Co 5s, 1942. 92 92 — % 7 93 101% 98% Saarbruecken is, 1 99% 99% 9% 7 2 
% 70% Fisk Rubber aes, “1031, 75% 7 74 1% ies 105% 100 «& ne 6s,A, nia 13 = 108% + * 184 101% x s eo — 5 30 0% + $ ea 

t 7 La LO V4, : vd 2’ th 1K ison os $ -- + 1 t San ‘ Bs . B% & { -— 2 1 $ 
938% 78 Florida P & L 5s, 1954. 84% 83% 84% + % 37 84 oan +t Sout son ast 8 98% 98% — % = a 102% 98 Falls if “101% 1014 1014 — 4 100% 
118% 97% GARLOCK PK 6s,'39...112% 111 111 i oe 102 97% Do 5s, 99 & a «4 94% 81 Stinnes (H) 7s,°36, x w. 91% 91 91 — 1% 19 
97% 6, aoe 93 98 'y 17 92% % 90 h Cal Gas — & 24 90 91824 Do 7s, 1946, x w..... 86 8K RK 19 &5 
som 97% 98 19 98% | 99% 94% Do 5s, 19° + % 5 .. 92% 88 UNIT EL SER 7s,°56,xw 91 90% 91 1 i7 
87% Siw 81% 80" Bi 1 5 81 99% 96 South Dairies Gs, 1930. 0 9 Ce 5 99 130 107 Do 7s, 1936........ "108 107 or 2 107 

7 rf 4 
+ =e 4 = on Oe ss 98% 97% c= .- ~ me Me oe ot" pi — % = Pf 91% 84 United Ind Corp tis, 41 86 86 8ti as 12 

4 we 4 ) 3 16 81% Ol 8 Southw Da r is ot ith — 32 96 93% 82% Unit Stl Wks 6%s,A,’47 837 3 RS + 2 3% 
os Gen Rayon, Ltd.s, A,48 78% 78 78 .. 4 .. T% ol 8 w Gas &@ El 5s. A.” 7 80 89 89 + 1% 17 92% 2 Whe Sie, 53% 85 ‘rT A 4 8 
170 Gen won Pana 6s,'44.170 123% 163 440 i775 160% 96% 89 Lt & Pwr 4, 100% 104% =~... D me Dividend rates in dollars based on last quarterly or semi-annual 
87% 37 Vend _ oe 7 39 10 ae 107% 20% 5 w P & L 6s, a “woes. jong 100% 104% + 2% 15 108 payment. 

70% 49% Ga & Fla Ry bs, 196... ° 49% 49% 1% 18 49 99 «860697T% Staley Mfg 6s, 194 tons 9S, o 98% .. 11 98% *Ex dividend. +Partly extra. {Plus extra in stock. al’ayable 
18% 94 Georgia Power 5s, 1967. 954 04 95 % 49 94% 103 «100 St lard Invest 5%4s,°39.101 100% 100% — ¥&% 64 100% in cash or stock. bPayable in stock. dPayable in preferred stock. 
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trade in securities and participate in un- 
derwritings and syndicates. 


Indian Motocycle Company 

The directors of the Indian Motocycle 
Company failed to declare the quarterly 
preferred dividend of $1.75 per share, 
which normally would be payable Oct. 1. 
Regular dividends had been paid on this 
issue since Jan. 1, 1914. 
on the common stock was of 50 cents per 

' share, made on July 2. 1928. 


New York, New Haven & Hartford 

New York, New 
artford Railroad for August 
and the first eight months of the year 
shows a notable increase in surplus after 
In August the surplus totaled 
$2,044,000, an increase of 36.5 per cent. 
in the eight 


Last payment 


England Securities 


months the surplus was $9,373,000, an 


in gross revenues. 


increase of 105.6 per cent over the same 
period in 1928. These increases were 
substantially greater than the increases 


Freight revenue in August increased 


revenues 


successful. 


$32,000 to $30,826,000. 
mail pay is included in the gross fi 

Expenditures on maintenance 0 
and structures 


000 to $3,648,000. 
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$449,000 to $7,066,000, and passenger 
increased $32,000 to $4,308,- 
000, the latter showing that efforts to 
stimulate passenger business have been 
In the eight months freight 
revenue increased $2,278,000 to $51,142,- 
000, and passenger revenues increased 
No retroactive 


res. 
way 


increased $261,000 to 
$1,941,000 in August and maintenance of 
equipment was cut $51,000 to $1,907,000. 
Transportation expenses increased $12,- 
In the eight months, 
maintenance of structures and way ex- 
penditures were cut $322,000 to $12,858,- 





000. Maintenance of equipment was cut 
$809,000 to $16,753,000 and transporta- 
tion expenses cut $848,000 to $28,524,000. 

The operating ratio in August was 
64.7 per cent, against 66.2 in August, 
1928, and in the eight months it was 67.5 
against 71.5. 

The company's s statement follows: 


1928. 1927. 
Aug. gross...$12,591,105 $11, 898, or $12,329,795 
N op. inc.. 3,271,281 2,857,1 | 2'663,443 


Net chgs. 2,311,554 1,857. 1,328,007 
*Surplus .... 2,044,729 1,497,568 1,246,796 
8 mos. eon. 91,863,168 89,288,004 92,132,974 
Net op. inc.. 20,213,377 16,240,902 15,153,809 
Net a  chgs. 12, 193, 341 7,430,684 4,901,528 
lus 9, 706 4.550, 085 4,251,846 
referred dividends 


*After guarantees ‘and Pp 





Sales of Life Insurance 


The sales of ordinary life insurance 
continue to increase throughout the 
United States. Figures just compiled 
show every section of the country gain- 
ing. According to August figures, 
every section increased its production 
for the month, for the first eight months 
of 1929, and for the twelve-month period 
ended Aug. 31, 1929. This is an excel- 


lent record and shows a period of gen- 
eral prosperity throughout all sections 
of the country. These figures are com- 
piled by the Life Insurance Sales Re- 
search Bureau at Hartford, Conn. The 
bureau figures are based on the reports 
of seventy-eight contributing companies 
representing 88 per cent of the total 
legal reserve ordinary life insurance in 
force in the United States, 

August sales show a 10 per cent in- 
crease over the production in August, 
1928. Sixty- ~eight per cent of the com- 
panies included in the survey reported 
gains for the month. The Middle At- 
lantic, West North Central and West 
South Central sections all showed a gain 
of 13 per cent for the month. 

For the first eight months of the year, 
the country as a whole increased its pro- 
duction 8 per cent. This same increase 
was made in the twelve-month period 
ended Aug. 31, 1929. 


The New England States showed a 


monthly increase of 10 per cent over 
August, 1928. Every State, except 
Maine, shared this increase. 
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ALL ADVERTISING SCRUTINIZED 


—$100 Reward Offered 


5 NEW YORK TIMES welcomes information 
from readers regarding any questionable or 
fraudulent announcements which may have 


escaped its scrutiny. 


The Times will pay a 


reward of $100 should any one cause the arrest 
and conviction of a person or firm obtaining 
money under false pretenses through fraudulent 
advertising published in The New York Times. 


The New York Times declines for cts columns: 


1—Fraudulent or doubtful advertisements. 


2—Offers of something of value for noth- 
ing; advertisements that make false, 
unwarranted or exaggerated claims. 


3—Advertisements that are ambiguous 
in wording and which may mislead. 


4—Attacks of a personal character; adver- 
tisements that make uncalled-for reflec- 
tions on competitors or competitive 


goods. 


5——Advertisements holding out the prospect 
of large guarantged dividends or exces- 
sive profits. 


6--Bucket shops and offerings of undesir- 
able financial firms. 

7——Advertisements that are indecent, vul- 
gar, suggestive, repulsive or offensive, 
either in theme or treatment. 


Che New 


$—-Matrimonial offers, fortune telling: 
massage, unless licensed and license 
number is given. 


9--Objectionable medical advertising and 
offers of free medical treatment; adver- 
tising that makes remedial, relief or 
curative claims. either directly or by 
inference, not justified by the facts or 
common experience. 


10—Advertising of products containing 
habit-forming or dangerous drugs. 


l1l—-Help Wanted advertisements which 
request money for samples or articles. 


12--Any other advertising that may cause 

money loss to the reader or injury in 

health or morals, or less of confidence 

in reputable advertising and honorable 

‘ business, or which is regarded by THE 
TIMES as unworthy. 


ork Wins 
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“Manhattan Trusteeship Solves Probloms” 





Questions that 
May Concern YOU 


How long ago did you make your will, and does it now 


adequately express your wishes? 


By its present provisions, will those whom you wish 
to protect and benefit receive what you now intend them 


to receive? 


Have any events occurred since you made your will 
that will render it invalid, as for example, the birth of 





a son or daughter? 
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If you named an individual as executor or trustee in 
your will, are you satisfied that he now is willing or able 
‘to assume the responsibilities and discharge the impor- 
tant duties involved? 





Has the Value of your estate so changed since you 
made your will as to affect your legacies? 


Asking yourself these questions may show you the vital 
importance of revising your will and bringing it up to date. 


“Manhattan Trusteeship” can be of valuable service to you 
in planning the revision of your will. It will bring to your 





problems of estate administration the financial experience, 
investment judgment and complete facilities of one of the 
oldest banking institutions in America. 














Send for a copy of “Now and Then” our booklet —S . = 
on will making and corporate trusteeship. Sa SL 
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INTERNATIONAL ACCEPTANCE BANK (f@™) INTERNATIONAL MANHATTAN COMPANY 
INCORPORATED \ J y INCORPORATED 


FOREIGN BANKING FACILITIES INVESTMENT SECURITIES 


TRUST DEPARTMENT 


Malin OrFicE—40 WALL STREET 


Sixty-four conveniently located offices throughout Greater New York 
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